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GENERAL

Renewed
rioting in

S. Africa

township
Sooth African police fired tear gas
and robber bullets to quel] fresh ri-

oting in Sebokmg township, one of

three black areas south of Johan-
nesburg where 32 people hare died
in violence over the past two weeks.

Police said protesters stoned po-
lice vehicles and set up roadblocks
in the township. Several vehicles
were damaged bat there were no re-
ports af injuries.

The conflict came as Mndr« in
several townships buried some of
the first victims of the riots. In
Wattvflk, eastern Johannesburg,
more than 1,000 people attended the
funeral of a six-year-old boy shot
dead by police just over a week ago.
Tension may widen. Page 16

Hyderabad curfew
Four people were stabbed to death
and 50 injured in violence that led
to a curfew being imposed on the
southern Tnriian city of Hyderabad,
and the army being rmllml in

PageS

China typhoon
Typhoon Ike, which ravaged the
Philippines last week, has caused
havoc in southern China. A total of

13 people were missing at sea off

Beibai city after hunicane-force
winds swept the coast

Soviet inefficiency

Collective and state farms around
Moscow were criticised in the offi-

cial daily Ptavda for inefficient use
of investment frahnninptefti back-
wardness and complacent manage-
ment

Nazis arrested

Three knownneo-Nazis and 10 oth-

er people were arrested in West
Berlin at a meeting to set up a sec-

ret extreme right-wing organisa-

tion.

Argentine talks

Argentina's Radical Government
began a new round of talks with
bob sides of industry in a renewed
attempt to secure a broad agree-

ment an a prices and incomes poli-

cy. Page 3

Chile warning
General Rene Vidal, ennuwiAnder of

Santiago's military garrison, gave a
warning that CMpnn authorities

would impose special security mea-
sures tomorrow when Gen Augusta
Pinochet’s regime celebrates its

11th year in power. Page 3

N-cargo threat

Sunken French freighter Mont
Louis might break up with its nu-

clear cargo if rough weather contin-

ues to prevent salvage operations.

Merger rejected

British Social Democratic Party

leader David Owen rejected any

merger with their Liberal Alliance

partners before the next general

election. Page 8

Dali worsens
The of Spanish surrealist

painter Salvador Dali, operated on

in Barcelona for serious burns,

worsened and doctor raid he

showed signs of breathing difficult-

ies.

Film-maker dies

Turkish film maker Yilmaz Guney,

who escaped from a Turkish jail in

1981 after being convicted of mur-

dering a public prosecutor, died in a

Paris hospital aged 47 after a 10-

year illness. He won the 1082

Cannes film festival top award for

Yol (Road).

Lauda wins
Niki i-anda of Austria steered his

McLaren to victory in the Italian

Formula One Grand Ftix motor

race.

BUSINESS

Regan
acts on
bearer

bonds
UJ5. TREASURY Secretary Donald
Regan decided to ban the issue of
government-backed securities in

bearer form, in order to prevent tax
evasion by American citizens.

Page 16

EUROPEAN Monetary System was
kept quiet and steady last week
amid an attnrlr on the D-Mark in-

EMSSEPT7.1984
3%

*25Z

vdving some heavy selling of the
currency to buy dollars. The lira in-

creased its lead at the top of the
system, but the key to RMS stabili-

ty remains the D-Mark, and the
West German unit was very weak.
That allowed central banks in Bel-

gium - amt Denmark to irxxease

their hnUings of D-Mark*} amt see
their own currencies gain gnnmd.
The Belgian franc remained the
weakest member of the system, but
was under no pressure, white the
Danish krone moved above the
Dutch guilder and French franc.

The chart shows the two constraints
on European Monetary System ex-
change rates. The upper grid, based
on the weakest currency in the sys-
tem, defines the cross rates from
which no currency (except the lira)

may mope more t/uzn Zii per cent
The lower chart gives each curren-
cy's divergence from its "central
rote" against the European. Curren-
cy Unit (ECU), itselfa basket ofEu-
ropean. currencies.

BRITAIN’S trade with Spain sank

into a deficit of £211.7m (S268fen)

in the first half of this year against

a surplus of £147.lm in the same pe-

riod last year, largely because of a
sharp rise in UK imports of Span-

ish-made cars. PageS

LAIRD GROUP of the UK, with in-

terests covering transport systems,

motor components, engineering
products and service industries, lift-

ed first-half pre-tax profits from

£9.52m to £10J6m (51183m).

Page 20; Lex, Page 16

LONRHO resumed its battle for in-

fluence atHouse of Fraser, the Har-

rods stores group, by urging share-

holders to vote against the re-

election of Prof Roland Smith as

chairman at the annual meeting

this month. Page 20

HONG KONG trade commissioner

Hamish McLeod indicated that tex-

tile manufacturers who defied

tough UJS. curbs on textile imports

and stuck by existing bilateral

agreements would get govennent

backing. Page 8.

CONSTRUCTION contract worth

Sl64-4m ($76.1m) for the main depot

of Singapore’s mass rapid transit

system was won by a Japanese-Sm-

gaporean joint venture, healing in-

ternational contenders. Page 8

We apologise to readers, adratis-

nfli and distributive trade for

die shortfall In supplies of the Fi-

nancial Times on Saturday. That

was the result of production diffi-

culties hi London which severely

curtailed the print run.

Production ififfieuWes in London

may also have resulted in t^pogm-

phkal mors in unit trots, some

advertisements and elsewhere in

today's edition.

French budget set

to put squeeze

on public spending
BY DAVID HOUSEGO IN PARIS

SOCIALIST Administration of

M Laurent Fabius, France’s new
Prime Minister, will announce the
tightest squeeze on public spending
of the post-war period in its first

budget on Wednesday.
For the first time for at least a

decade, state expenditure in 1985

will rise more slowly than the

growth in gross national product

(GNP) reflecting President Fran-

cois Mitterrand’s determination

that the state should absorb a di-

minishing portion of the national

wealth.

Nominal public expenditure is

scheduled to rise by a little more
than 6 per cent That would repre-

sent a marginal increase in real
term*

, if the optimistic target of
bringing the 12-mOSth inflation rate

down to L5 per cent by the end of

1985 were realised.

But, in part because of the dra-

matic ascent in servicing charges

on the Government’s domestic debt,

savage cuts are having to be made
in both public consumption and in-

vestment outlays. Debt servicing

payments wQl rise by 26 per cent

this year to absorb 6 per cent of the

consolidated public expenditure, or

double the level in 1976.

The Government bad hoped to
mntom tiw piffTpaffe in debt pay-
ments in 1985 to 6 per cent by forc-

ing down domestic interest rates,

but the rise in UB. rates has made
this increasingly difficult.

The cuts in both current and in-

vestment spending have provoked

outcries from some ministers and

were one of the reasons for the

Communists’ decision to quit the

ruling coalition with the Socialists.

The Communists are expected to

vote against the 1985 budget in the

National Assembly. It would be
their first vote against the Govern-
ment on an important issue. M
Georges Marchais, their Secretary

General, called the budget a "bad*

one.

The budget calculations are built

around President Mitterrand's

pledge to lower tax and soda! secur-

ity contributions by 1 per cent as a
proportion of GNP next year, while

maintaining the ceiling on the bud-
get deficit at 3 per cent of national

output President Mitterrand's aim
is to demonstrate thatthe Socialists

can reverse the trend of rising taxa-
tion.

Even among officials, however,
there is scepticism on whether, in

reality, those two objectives can be
achieved. The deficit as a propor-
tion of GNP will have risen this

year to 3.5 per cent (about FFr
150bn or $16.6bn) after 3.3 per cent
last year.

Last-minute bargaining by minis-

ters at the weekend was aimed at

reducing the expenditure cuts by
seeking new sources of revenue. A
proposal to raise a further FFr 15bn
in indirect revenues by ingpuang

the tax on petrol was fiercely resist-

ed by the motor lobby because of

foe already depressed state of

French automobile sales.

The political logic behind the bud-

get is to hold fast to the Govern-
ment’s anti-inflationary programme
for mwHiw year before relaxing
and providing some stimulus to the

economy in the six months before

Continued on Page 16

Inflation and growth in the EEC,
Page 4; ReappearingEEC demons.
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Bulgarian leader calls

off W. German visit
BY RUPERT CORNWELL IN BONN

THE Soviet-promoted diplomatic

freeze of West Germany intensified

yesterday as Mr Todor Zhivkov, the
Bulgarian leader, abruptly willed

off a visit he was due to make to

Bonn from September 19.

The announcement of the "post-

ponement” of Mr Zhivkov's long-

planned four-day visit comes less

than a week after Herr Erich Ho-
necker, the East German tender,

bowed to fierce Soviet pressure and
put off his journey to West Ger-

many that had been scheduled for

September 26-30.

News of this fresh disappoint-

ment for the Bonn Government
came in a brief statement yester-

day. A spokesman for Chancellor

Helmut Kohl regretted the Bulgar-

ian decision, but confirmed West
Germany’s desire to continue dia-

logue and co-operation with East-

ern Europe.
There can be little doubt that

Moscow was instrumental in forc-

ing foe change of heart by Mr Zhiv-

kov, who for 30 years has been the

Kremlin's most faithfnly ally in the

Soviet htoc.

Not only is the Bulgarian Govern-
ment said to blame foe “interna-

tional situation” for its move, but it

chtha immediately after a trip to

Mr Todor Zhivkov

Sofia by Mr Mikhail Gorbachov,

widely considered the most likely

successor to the rick and ineffectual

Mr Konstantin Chernenko as So-

viet leader.

Meanwhile, the Soviet Union and
Poland have stepped up even fur-

ther the vilification of West Ger-

many that indirectly led to Herr

Honecker’s deciding not to go
ahead with his visit

The Soviet newspaper Pravda
yesterday carried a biting cartoon

and an article accusing-Qiwnppiinr

Kohl of "goading on” West German
tevanchirti " rimyc have
again been levelled by the Polish

media to mark the 45fo anniversary

of Hitler's invasion of Poland,

which started the Second World
War.

Bonn's planned autumn of dia-

logue and top-level contact with
East European leaders has thus
been reduced to a visit to Bonn by
Mr Nicolae Ceaucesaz, the indepen-
dent-minded leader of Romania.
However, the Bulgarian post-

ponement, and the reason given for

it, will make it easier for Herr Kohl
to fend off charges by his domestic
political opponents that clumsy
handling fry foe Bonn Government
caused the derision to call off the
Honecker visit, which has acquired
immense symbolic importance in

West Germany.
Indirectly, moreover, it confirms

foe belief of many top nffirjaiq in

Bonn that foe East German leader
is as keen as ever to visitWest Ger-
many as soon as the circumstances

are more conducive.

Peres faces Labour revolt
BY DAVID LENNON M TEL AVIV

MR SHIMON FERES, Israel's

Prime Ministenfesignate, is facing
a serious revolt within his own La-

bour Party against foe terms of the

agreement which he reached with

the right-wing Likud bloc, on form-

ing a broad-based coalition govern-

ment
Labour Party members are dis-

satisfied over both the decision to

allow foe Likud to hold all the key
economic portfolios in foe new gov-

ernment and foe appointment of

the Likud's controversial Mr Ariel

Sharon to a senior Cahinet post

Although Mr Peres’s supporters

are expected to outvote his critics,

the revolt by more than a third of

the party underlines the potential

instability of the proposed national

unity government
Mr Yitzhak Shamir, foe Likud’s

outgoing Premier, has also been
faring trouble from members of his

party, fait this concerns foe alloca-

tion of ministerial posts, not the

terms of foe agreement

Tbe agreement between Labour

Hundreds of Lebanese Chris-

tians have fled to Israeli-

occupied southern Lebanon as
Christian and Druze forces bat-

tled in the strategic Kharroub re-

gion south-east of Beirut Israeli

military patrols crossed north erf

the AwaH River in an attempt to

bah tbe conflict Page 3

and Likud on establishing a broad-

based government following the in-

condurive outcome of tbe general

election in July, was achieved in six

weeks of negotiations. Develop-

ments over the weekend threatened

the collapse of the entire arrange-

ment
Mr Cad Ya'aeobi, the Labour Par-

ty spokesman on economic matters,

said yesterday that it was “absurd"

that Labour, which had fought the

election campaign primarily

against the Likud's economic fail-

ures, had agreed to leave all foe

economic portfolios in tbe new gov-

ernment in tbe hands of Likud.

The appointment of Mr Sharon
as Industry Minister is inconceiv-

able for many in Labour. They
argue that their party should not
help to rehabilitate the man who
was forced out of tbe Defence Min-
istry because of his role in the mas-
sacre of Palestinian refugees in Bei-

rut in 1982.

Mr Peres faced more trouble yes-

terday when Mr Ezer Weizman,
leader of the small Yahad Party,

threatened to withhold support for

the coalition unless his demands for

tax reform and a halt to funding for

Jewish settlements in occupied Ar-

ab territory were incorporated in

the government policy guidelines.

Mr Weizman, a former Likud De-
fence Minister, was instrumental in

blocking a new Likud-led coalition

by pledging his support for a la-

bour-led coalition.

As many as 35 per cent of the

members of foe labour Party cen-

tral committee are threatening to

vote against foe coalition agree-

ment today.
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Slight dip

forecast in

quarterly

growth

for U.S.
By Stewart Fleming
in Washington

LEADING US. economic forecast-

ing organisations expect the Ameri-
can economy to continue expanding
relatively strongly in the thud quar-

ter of this year, although foe pace
of real growth is widely predicted to

ease back from the 7.6 per cent an-

nual rate reported for the second
quarter.

Typical of current forecasts are
projections from such groups as Da-
ta Resources, Chase Econometrics
and Goldman Sachs, which all ex-

pect third-quarter real gross nation-

al product to rise by more than an
annualised 5 per cent
The Commerce Department's

first “flash” ngHmate for foe third

quarter is due to be released on
September 20 and, if these expecta-

tions are borne out President Ron-
ald Reagan seems virtually assured
of moving into the November elec-

tion with the economic platform for

his campaign based firmly on data
showing Strong wwnnmip growth

,

moderate inflation, big gains in em-
ployment and rising consumer dis-

posable incomes.
In contrast to earlier projections,

few economists now expect output

in the US. to drop sharply in the
third and fourth quarters.

Last month, data showing two
consecutive monthly declines in foe

index of leading economic indica-

tors, a statistical aaripg designed to

foreshadow amnnmip trends - cou-

pled with signs that consumers’
thirst for new purchases was slaked
and with evidence of an easing in

foe price of new orders for capital

equipment - encouraged some
economists to predict a sharp slow-

down in the economy in foe second
half of the year.

Some speculated that lower eco-

nomic growth of as httie as 2 to 3

per cent would reduce public and
private credit demands and spur

the Federal Reserve Board to relax

its monetary policy and reduce in-

terest rates.

Now, however, economists such
as Ms Rosanna f^ahn, senior econo-
mist at Goldman Sachs

, point to

strong gains in industrial produc-
tion in both June and July, healthy
growth in persona) income, and
anecdotal evidence that retail sales,

a volatile indicator, have begun to

revive after the summer pause. She
suggests that those signs show
there is still considerable momen-
tum in the economy.

Continued on Page 16

Regan bans issue of

government-backed securities in

bearer form; see also Lex; Page 16

Mexico to pay
at least $lbn
of principal
BY PETER MOffTAGNON IN LONDON

MEXICO is to repay up to S1.5bn in
principal to its commercial bank
creditors this year under the terms
of its new S48.7bn debt rescheduling
deal, details of which were finalised

in New York over the weekend.
The money repaid will go to re-

ducing the balance of the $5bn jum-
bo loan granted by the banks in

1983 as part of foe first emergency
rescue package assembled to help

Mexico to overcome its $90bn debt
Bankers believe that the repay-

ment of principal demonstrates that

Mexico is now well on foe way back
to financial health. It should help

Mexico to regain normal access to

borrowing in international credit

markets once the new rescheduling

deal is signed.

Mexico has made a firm under-

taking to repay Slbn this year with
a wimn^hnant to an additional

S500m repayment if that can be met
without putting too much strain on
foe country’s Slbn foreign ex-

change reserves.

The complex deal announced at

foe weekend was described as
“foe largest commercial bank re-

scheduling ever undertaken,” by Mr
'William Rhodes, the senior Cit-

ibank executive who chairs foe

bank's negotiating committee on
Mexico.

Sr Jesus Silva Herzog, Mexico's

finance Minister, said the agree-

ment in principle demonstrated

Mexico’s mntinning commitment to

sound economic ppiiwix “which as-

sure both the fulfilment of debt obli-

gations and the resumption of

growth."

Under foe proposals, public-sec-

tor debt totalling $20.1bn that ma-
tures between next year and the

end of 1990 will be refinanced over

14 years. Repayments will start af-

ter a grace period of one year.

In addition, tire S23£bn of Mexi-

can debt that has already been
rescheduled will be repackaged into

a new deal with final maturity in

1998, although repayment will start

as previously planned in 1987.

As already announced, creditor

banks have agreed to drop the in-

terest margin over the expensive

UJS. prime rate. Margins over Eu-

rocurrency or comparable domestic

money market rates will be ft per

cent for 1985 and 1988, rising to lft

between 1987 and 1991 and then to

1% per cent for the remaining life of

foe deal, which lasts until 1998.

Meanwhite, terms of foe remain-

ing balance of the S5bn loan will be
adjusted to reduce the margins by
up to 1 percentage point The new
margins of lft per cent over Euro
currencies or lft per cent over US.
prime will be foe same as those re-

lating to this year's S3.Bbn deal, and
its maturity will similarly be
lengthened.

Bankers say the terms of the new
proposals, which ore to be sent

shortly to all foe country's creditor

banks, represents an elaborate

compromise reached in some seven
weeks of negotiation.

Mexico has won its controversial

bid to reopen existing rescheduling

agreements, but in return has
agreed to speed up principal repay-

ments. It has also reluctantly un-
dertaken to participate in a proce-

dure for economic consultation with

the International Monetary Fund
and creditor banks once foe present

IMF programme expires next year.

A statement issued by Citibank

on Saturday made clear that that

was an essential condition for revis-

ing existing debt agreements, but it

is not yet clear how the monitoring

procedure will work and there is op-

position from some groups in Mexi-
co, notably labour unions, to what is

regarded as outside interference in

foe country’s emnomie affairs.

Britain’s coal talks end
BY JOHN LLOYD, INDUSTRIAL EDITOR, IN LONDON

TALKS BETWEEN Britain's Na-
tional Coal Board (NCB) and the
National Union of Mineworkers
(NUM) ended after less than two
hours last night
Mr Ian MacGregor, NCB chair-

man. said as he left the meeting in

Edinburgh: "All meetings are suc-

cessful - some are more successful

than others.”

Mr Mick McGahey, NUM vice-

president, said: “There is no com-
ment That is finished for tonight I

am raying nothing."

Meanwhile, a leader of more than
1,000 dockworkers at Southampton
indicated last night that his mem-
bers would reconsider their support

for the national dock strike if there

was at large-scale return to work to-

day in foe Port of London.
The coal talks opened a week that

will see a succession of gatherings

called to explore the potential for

organising support far the mine-

Continued on Page 16

Coping with dock strike, Page 8

No one solution

lastsforever.
And present property markets are very different

from those of even a few years ago.

Major decisions have always needed experienced

advice; now, this must be augmented by more
penetrating analysis.

We continue to

invest in the development of new techniques

in order to provide clients with the state of

the ait in property consulting. This is combined

today with the necessary

commercial edge to

achieve results in

the market.

Chonetsa Surveyors Established 1725

16 Suffolk Street, London SW1Y4HQ
Telephone: 01-930 9731
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OUR LAKELAND PARADISE
AWAITS YOU

Y our own vacation land on the fabulous Lake of
the Ozaxks in Central Missouri Right in them the Ozarks in Central Missouri Right in the

heartland of America. Away from cities, noise, pol-

lution and the rat-race of the workaday world. We
call it Forbes Lake of the Ozarks . . . about 12,800
acres of scenic paradise. Not ior everybody, but

.
maybe for you.

The Ozarks region, which dominates most of

southern Missouri, has long been lost in the legends

of the Osage Indiana Now that the magnificent

Truman Lake has. been completed, it's merely a

matter of time before the beauty of this spectacular

recreational area attracts vacationers and settlers

from every comer of the continent

If yours is a family of water-sports lovers—swim-

ming, boating, fishing, water-skiing—it’s hard to

imagine a more perfect setting for you. Forbes Lake
of the Ozarks is nestled at the headwaters of the big

Lake. Here it almost kisses Truman Lake on die

west, then winds eastward through stands of hick-

oryand oak for over90 miles to the bustling hub of

the summer resort area at Bagnell Dam.
Forbes Inc, publishers of Forbes Magazine,

through its subsidiary, Sangre de Cristo Ranches
Inc, is offering the opportunity of a lifetime for you
to acquire one ormore acres of our choice Missouri

lakeland among the breathtaking “hillsV hollers”

country of the Lake of the Ozarks.

Forbes' private park is the ideal place to build a

second home . . . that special place where you may
now or one day choose to retire. Here among the

friendly, down-home folks who have made Missouri

famous for its hospitality. These are salt-of-the-eaith

people who are pleased to welcome good neigh-

bors to their easygoing way of life.

There's no better time than rightnow to find out if

Forbes Lake of the Ozaxks is the place for you. All

our homeates, including lake front and lake view,

will be a minimum size ofone acre—ranging to over

three acres. Cash prices start at $6,000.* One or

more acres of this incredibly beautiful lakeland can
be yours fordie modestpayment of $60per month,
with easy credit terms available.

For complete information, including pictures,

maps and full details on our liberal money-back and
exchange privileges, please fill in die coupon and
mail to: Forbes Europe Inc, P.O. Box 86, London
SW11 3UT England
•Prtora subject to change irtbaus nodes.

J
Forbes Europe Inc.

j
P.O. Box 86, London SW1 1 3UT England

| Without obligation, please send me more

| information on Forbes Lake of the Ozarks.

jj
PLEASE PRINT ,

I

Obtain the Property Report required by Federal I01
ligrang anyWnq. No FoCeraJ aoency has fudged Bw

at Bos property. Equal CiacU and housing

required by Federal In*and read K before
nancy has fudged (ho mews or vakiet t any.
id Credit and Housing Oppomiuy.

Gxy/State/Zip.

Telephone
Preference: $6,000 $7,500 Higher

This announcement appearsas « matterofretard only July 1984

National Bank ofHungary
Magyar Nemzeti Bank

US$385,000,000
Co-financing with the

International Bank for Reconstruction and Development

Alahli Bank of Kuwait K.S.C
Arab African International Bank Group

Arab Banking Corporation (ABC)
The Bank of Nova Scotia Group

The Bank of Tokyo. Ltd.

Credit Commercial de France

The Dai-Idu Kangyo Bank, Limited

Den noreke Creditbank

Deutsche Bank
Compagnic Financier* Luxembourg

Lead Managed by

IBJ International 1

.
KansaUis-Osake-Pankkt

The Long-Tain Credit Bank of Japan, Limited

Manufacturers Hanover Limited

Midland Bank Project Finance Limited

Postipiuikki

Standard Chartered Bank PLC
The Sumitomo Trust Be Banking Co., Ltd.

The Tokai Bank Limited

-Managed by

The Daiwa Bank. Limited

Lloyds Bank International Lmrned

Mellon Bank

- Co-Managed by

The Mitsubishi Bank. Limited

Sanwa Bonk Merchant Banking Croup
Snciete Generate de Banque Group

Banco di Sicilia — New York Branch

Bank of Helsinki Lid.

Bergen Bank

Burgan Bank S.A.K., Kuwait

The Nippon Credit Bank/ Ltd.

The Santama Bank Ltd.

Skopbank

Internal khuI Bank

The Bank of Tokyo. Ltd.

Den norskc Creditbank

The Long-Term Crcdir Bank of Japan, Limited

PiMnpuikki

Alahli Bank of Kuwair K.S.C
The Bank of Nova Scotia Channel Islands Limited

The Dai-tchi Kango Bank, Limited

The Industrial Bank of Japan, Limned
The Sumitomo Trust It Banking Co. Lid.

Arab Banking Corporation |ABQ
Deutsche Bank

Coaipagnie Financiers Luxembourg
KansaUii-Osake-PanUu

Standard Chartered Bank PLC
The Tokai Bank, Limited

Credit Commercial dc France

Manufacturers Hanover Trust Company
Midland Bank pic

Mellon Bank
The Daiwa Bank, Limited

Llovds Bank Iutrmanoiul Limited

The Mitsubishi Bank, Limned

The Sanwa Bank. Limited

Arab African International Bank — Cairo

A! Bahrain Arab African Bank |E_C I

‘ALBAAB'
Banco di Srcilia — New York Branch

Bank of Helsinki Ltd.

Bergen Bank

Burgan Bank S_A.IL, Kuwait

The Nippon Credit Bank, Lid.

— Provided by

for Reconstruction and Development

The Saiuma Bank, Lid.

Skopbank
SociEte Generate de Basque SA.

Banco Totu E Acorn
Banque Beige Limited

Credit du Nord
Johnson Manhry Bankers Lamed

Banca Popolare di Milano - New York Branch
Banco dr Napoli — New York Branch

Bank of Scotland

Banque Generate du Luxembourg 5.A.
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Study on EEC electronics sector
BY PAUL CHEESERM3HT IN BRUSSELS

EUROPEAN trade unions are to

press their governments to take a
very cautious approach to opening

up public purchasing policies in the

electronics sector.

A study made for the trade union

movement and published today sug-

gests thatthe presence of European

companies in this sector could be

weakened if public purchasing is

opened up before there is greater

co-ordination of European stan-

dards and production.

The European Commission has

already put forward policy propos-

als for the greater use of common
standards and the opening up of

pubUc purchasing in the telecom-

munications sector but so far no de-

cisions have been taken at minister-

ial level

The stody shows that the trade

union movement shares with na-

tional governments and the Com-
mission a concern that European

companies will be outpaced in the

high technology race by the U.S.

pnH Japan.
It is for this reason that the union

study is very cautious about the

growing links between European

companies and their Japanese and
American counterparts.

“Whilst buying in technical exper-

tise may be a necessary short-term

expedient, it cannot provide a long-

term alternative to developing in-

digenous technology,” the study

says.

The unions have put their sup-

port behind the EECs strategic re-

search programme for information

technology but argue that this does
not meet a key problem: the failure

of European companies to market
competitively the results of their re-

search.

For fhiq reason tin* rminne want
greater co-operation in develop-

ment and production and urge the

EEC not to be tied down by the dog-

ma of free competition. But this rec-

ommendation appears to ignore the

fact that the Commission has this

year legislated to exempt many
joint research agreements, leading

to joint production, from the EEC
competition regulations.

The unions are in any case suspi-

cious of a free market approach to

the development of the electronics

industry although it is conceded
that the sheer size of the markets in

the US. and Japan act as a stimulus

to their industries. The'aim of the

Commission is to unite the EEC

European Industrial Policy for
the Electronics and Information
Technology Sectors: European
Trade Uruan Institute. Brussels,
BFrlOO.

Andriana Ierodiaconoo assesses prospects for a settlement

UN tries again to bring peace to Cyprus
IT'S THE BEST of times and
it’s the worst of times for the
Cyprus problem. Today in New
York. Sr Javier . Perez de
Cuellar, the UN Secretary

General, will launch the nego-

tiations he has worked hard to

bring about between the

divided Greek and Turkish
Cypriots.

One third of Cyprus has been
occupied by Turkish troops

since they invaded the island in

I
1974 after the Greek junta
staged a coup against the
government of Archbishop
Ma kart os. In the last decade a

lot of enthusiasm and goodwill
has flowed irretrievably under
the political bridge.

But the two sides do at last

appear to be serious about nego-
tiations. Representation will be
on the highest level, with both
Cypriot President Spyros
Kyprianou and Mr Raouf
Denktash, the Turkish Cypriot
leader, attending. Sr de
Cuellar's peace effort also re-

portedly enjoys the active sup-
port of both Washington and
Moscow.

The cynical view of the U.S.
interest, sometimes voiced in
Nicosia, is that it is ephemeral,
calculated only to win U.S.
President Ronald Reagan
Greek-American votes in Nov-
ember. Greek Cypriot officials,

convinced that -there can be no
solution without American in-

fluence being exercised on the
Turkish side, say their greatest
fear is that diplomatic momen-
tum wiH fizzle out after the
U.S. elections.

U.S. officials say the exercise
is all about reducing Greek-
Turkish tensions In Nato

—

Athens and Ankara came to the
brink of war in 1974 and Cyprus
remains the major problem in

their relations—and that Wash-
ington's interest will stay the
course.
Sr de Cuellar is believed to

have received assurances of

Soviet support during a summer
visit to Moscow. The Soviets
have happily sat back and
watched Cyprus act as a thorn
in Nato's flesh for the past 10
years, but they are thought to

be concerned that the de facto
division of the inland might
harden into permanent parti-

tion between Greece and Tur-
key.
In Soviet eyes this would con-

stitute the “triple Natoization
of Cyprus. Britain has main-
tained sovereign bases there
since I960, when colonial rule
gave way to independence, and
both Greece and Turkey are
members of Nato.

Closer to home, Athens and
Ankara have both responded
favourably to tire UN initiative.

Mr Constantine Karanr^slis, the
Greek President, who now
seems to be setting Athens
policy on Cyprus, is firmly in

favour of a negotiated settle-

ment under UN auspices.

On the Turkish side, officials

say that Cyprus complicates
Ankara's political and economic
relations with the West, parti-

cularly with the EEC. and that
it is a headache which the Ozal
administration would be happy
to do without Though the

official Turkish line stresses
that Mr Denktash is his own
man, it is clear this autonomy
has limits.

*‘I am sure that if a solution
is reached which pleases many
countries, Mr Denktash will not
wish to be isolated." one Tur-
kish official commented blandly.

That's the good news. The
had news is that relations
between the Greek and Turkish
Cypriots have never been
worse. The de facto political

situation on the island is far
removed from the single-state

solution envisaged by UN reso-

lutions and agreed upon in
principle at a Makarios-Denk-
tash summit in 1977.
The catalytic event for this

deterioration was last Novem
heir’s unilateral declaration of
an independent state in the Tur-
kish occupied northern sector
of Cyprus. Recognition for this
“state" has so far only come
from Turkey, and successive
Security Council resolutions
have condemned tile Turkish
Cypriot Independence move as
secessionist—to little practical

effect.

Getting Mr Kyprianou and
Mr Denktash to negotiate at all

was a major feat To achieve
it, Sr de Cuellar was obliged to
devise a negotiating procedure
in which the two parties will
not sit around the same table
at the same time. This was un-
acceptable to the Greek
Cypriots because in their view
it would be tantamount to recog-
nising the Turkish Cypriot
state.

Instead, . the Secretary

General will shuttle between
the Greek Cypriots and Turkish
Cypriots leaders in New York,
who will submit their views and
proposals separately.

Both sides are expected to
have studied a set of “working
points," or preliminary pro-
posals for an agreement on the
sharing of territory and consti-
tutional powers submitted by
Sr de Cuellar in early August.

As a general framework the
Secretary General has proposed
a bizonal, federal state, as
envisaged by the 1977 Makarios-
Denktash agreement, adding
the new idea of a transitional
federal government.
The ideal end result, Sr de

Cuellar stresses, is a state In
which the rights of the Greek
Cypriot majority (80 per cent)
and the Turkish Cypriot min-
ority are equally safeguarded,
and responsibilities appropri-
ately shared.

In the midst of all this
uncertainty. diplomats who
have been keeping a close trade
of the UN initiative say, Sr De
Cuellar can rely on one thing:
both Mr Kyprianou and Mr
Denktash are determined not to
carry the blame for a collapse
of the talks. They will therefore
be very loath to say “No" to
anything too quickly.
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market and have free hade within

it .

For the EEC. the study argues
that the cnrnnmn external tariff re-

mains an important instrument of
industrial policy. Bat where the
unions would part company from
both the West German and the Brit-

ish Governments, whose is

crucial in determining the outcome
of acommon polkyforthe electron-

ics industry, is in advocating more
protection.

"For vulnerable products there is

a rimng case for temporarily sus-

pending the process of reducing
customs duties’ the study says.
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OVERSEAS NEWS

Argentine prices and
income talks resume
BY JtUMY BURNS W BUENOS AMES

AKGENTINA'S Government began
a new round of key talks yesterday
with both sides of industry in & re-
newed attempt to secure a broad
agreement on a prices and incomes
policy.

The urgent need to secure some
such agreementwas pinpointed last
week with the releaseof official sta-
tistics showing an increase in the
consumer price inrig* in August of
22.8 per cent, the highest recorded
inflation figure since April 1976,
just after the military coup.
The Government however, ap-

peared to be facing an uphill

struggle in seeking support for its
austerity measures aimed at reduc-
ing the country's world record infla-

tion rate of 650 per cent
The country's powerful trade

union, the Peronist-controlled Gen-

eral Confederation of Labour
(CGT), warned that its agreement

to attend the talks should not be in-

terpreted as compliance with gov-

ernment policy, it reiterated its de-

mands tor measures capable of

reactivating the economy.
Following last Monday's general

strike, the CGT leadership is com-
ing under increasing pressure from
its more militant rank and file. With
union elections due next month, la-

bour leaders fear than any conces-

sion to the Government could be in-

terpreted as a sign of weakness.
Worker discontent has been

stirred by the Government’s refusal

to continue with its policy of auto-

matically adjusting wage increases

to the level of inflation.

It is widely felt that last week's
decision which limits wage, price

and public utility increases in Sep-

tember to 18 per cent will mean a
further drop in real salaries. August
price rises easilyoutpaced the wage
increase of 18 per cent agreed for

the month.

The Government is also facing
the opposition of the main employ-
ers’ federation which last Thursday
night strongly condemned the Gov-
ernment's unilateral decision this

week to extend price controls to all

firms in the private and public sec-

tor. The move follows the Govern-
ment's decision severely to restrict

credit in the banking system.
• Developing countries ended a six-

day meeting at the weekend with a
call for greater co-operation to

compensate tor the lade of dialogue

with industrialised nations, Reuter
reports from Cartagena, Colombia.

Christians flee to south Lebanon
BY OUR TEL AVIV CORRESPONDENT

HUNDREDS OF Lebanese
Christians have sought refuge
in Israeli-occupied southern
Lebanon in recent days as
Christians and Muslim Druze
forces battled each other in the
Kharroub region, 24 miles
south-east of Beirut, which
separates the coastal highway
from the Chouf mountains.

Israeli military patrols have
crossed north of the Awall
River, the Israeli front line in
Lebanon, in recent days,
apparently in an attempt to
calm the situation
The Army said these patrols

Venezuela
optimistic over
debt negotiation

Sr Manuel Azpurua Arreaza,
Venezuela's Finance Minister,
said at the weekend that nego-
tiations in New York to restruc-
ture much of the Government's
$27.5bn (£21bn) foreign debt
were moving in “a very posi-

tive direction" and that “the
basis for an agreement, should
be reached in a short time.*'

Joseph Mann reports from
Caracas.
Venezuela and a 23-member

.

bank advisory committee, repre-

senting some 450 creditor banks
have been holding talks since

July 25 on restructuring the
Government’s foreign obliga-

tions.

Bankers here last week said

that foreign banks offered to
restructure $l6bn of the total

over nine to 10 years at Ii per
cent over Libor or li per cent
over U.S. prime.

Bolivian arrests

Bolivian security forces have
arrested several people sus-

pected of plotting to overthrow
President Reman Siles Zuazo
this weekend, a senior govern-
ment official said, Reuter
reports from Ltt.Paz.

Sr Gustavo Sanchez, tho

deputy Interior Minister, said

the suspects, whom he did not
identify, were being questioned

about plans to kill government
officials, military .

officers,

politicians and trade union
leaders.

Iraq reprieve

Mr Taha Yassin Ramadan,' Iraq's

first deputy Prime Minister, was
quoted by Kuwait's Al-Watan
newspaper at the weekend as

saying his country has tempo-
rarily suspended attacks on
shipping serving Iran’s main oil

terminal at Kharg Island M to

give a better chance to peace.1

Khameini in Tripoli

President Ali Khamenei of Iran

arrived in Libya at the weekend
after a three-day visit to Syria

and was greeted by Libyan
leader Col Muammer Gaddafi,

the Iranian news agency Ima
reported. Beater reports: .

Botswana election

The ruling Botswana Demo-
cratic Party won a powerful

majority in elections for the

National Assembly in one of

Africa's few thriving mulD-

party democracies, according to

results announced yesterday,

AP reports from Gaborone.

were routine and designed to
prevent the area being used
again by Palestinian guerrillas
as a base for attacks against
Israel.

It is important for Israel that
the Christians hold their posi-
tions in the coastal area so close
to the Israeli front line. A
defeat for the Christians there
would mean another setback
for Israeli policy in Lebanon.

It is not likely that the Israeli

forces will make any major
moves before a new Israeli

Government is established.

Nora Boustany adds from

Beirut: Shadowy Islamic groups
have threatened to strike at U.S.
interests in retaliation for the
U.S. veto last week of a United
Nations Security Council resolu-

tion condemning Israeli treat-

ment of residents of southern
Lebanon.

An anonymous caller claiming
to speak for the “ Islamic Jihad
{holy war) ” and " Islamic Revo-
lutionary Brigades ” Saturday
told two Beirut-based foreign
news agencies that “very soon
we shall strike at one of the
vital American installations in

the Middle East”

Japan backs bilateral talks

for North and South Korea
BY ROBERT COTTRELL IN TOKYO

JAPAN SUPPORTS bilateral

talks between North and South
Korea as a means of easing
tensions on the divided penin-
sula, according tD a joint com-
munique issued at the end of
South Korean President Chun
Doo Hwan’s three-day official

visito to Tokyo.

The communique also ex-
pressed Japan's support for
President Chun's proposal that
North and South Korea should
-both be-admitted to membership
of file United Nations.
On the South Korean-Japan

issues, the language of the com-
munique was abstract and non-
eommital, containing many
general expressions of intended
co-operation but no new con-
crete proposals of significance.

Its friendly tone reflected,

however, the achievement of
President Chun's visit, officially,

the first by a South Korean
President to Japan,- in generat-
ing goodwill. The most signifi-

cant event of the visit was a
welcoming speech made by
Emperor Hirohito, Japan's head
of state, in which he described
Japan's colonial occupation of
Korea from 1910-45 as “indeed
regrettable" and “unfortunate."
The Emperor’s speech was
aimed at exorcising historical
bitterness, lingering from the
occupation period, which still

tinges relations between the two
countries.
Japanese .reaction to Presi-

dent Chun’s visit has been gen-
erally positive, though leftist
opposition parties have regret-
ted that the improvement of
relations did notalso embrace
North Korea.
The Japan Socialist Party, the

largest opposition party in the
Diet (parliament), said it was
concerned that the acceptance of
both North and South Korea
into the UN might serve to
cement the division of that
country.

Peking hopes to Improve
relations with Moscow
BY MARK BAKER IN PEKING

CHINA is hoping that the
deadlock in Sino-Soviet rela-

tions will be broken by a meet-
ing in several weeks between
its Foreign Minister, Wu
Xueqian. and his Soviet

counterpart. Mr Andrei
Gromyko.

Chinese Communist Party
General Secretary Hu Yaobang
has said that China wants to

use the meeting at the United
Nations sessions which begin in

New York at the end of the
month, to revive its stalled

dialogue with the Soviets.

“This meeting might be one
of the most important events
at the United Nations this

session," Hu told a Japanese
newspaper delegation in

Peking.
" China wants to use this

chance to increase its contacts

and talks with the Soviet

Union.” But he added: “We

are not confident that concrete
results will be achieved.”
In a further indication of

China's desire to ease recent
tensions with Moscow. Hu pre-
dicted an almost doubling in
Sino-Soviet trade next year.
He said the two countries

had recently exchanged lists of
goods to be traded in 1985
under the annual barter trade
arrangements and the level of
trade “might be four or five

million (swiss) francs." This
compares with a trade volume
of SwFr 2.6bn (Slbn) stipu-

lated in this year's agreement
Sino-Soviet relations, frosty

for 20 years, have been parti-
cularly strained in recent
weeks with both sides making
severe criticisms of the
other's foreign policies and
with China accusing President
Konstantin Chernenko of lead-
ing an anti-Chinese campaign
since he came to power.
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China to cut back on
construction projects
PEKING - China wlQ cot down Recently, China's economic lead-

drastically on major new construe- ers have said serious imbalances in

tion projects in the next five-year the economy that were building up

plan from 1986, to economise and last year due to uncontrolled con-

pave the way for a forecast econom- struction have been brought under

ic boom in the 1990s, Chief Eeonom- control

ic Planner Song Ping said. However, Prime Minister Zhao
Experience over the past few Ziyang has said the Government

years shows that unchecked invest- must still tread warily as it builds

meat in construction projects puts a up revenues,

serious strain on central funds and Local authorities have already re-

strangles real growth, be told an an- quested money for 3,000 major proj-

niTwl national planning conference ects over the seventh plan. “This

in Picking. would surely cause a serious short-

The New China News Agency age of hinds and materials, and af-

said the State Planning Minister feet adversely the progress of the

told delegates that during the five- modernisation programme," Song

year {dan money would instead be said.

concentrated on modernising and State funds under tile current

expanding existing enterprises. plan have been channelled into

This would save funds, shorten more than 100 designated key con-

building time and lead to quicker struction projects such as roads,

returns, he said. railways, harbours and large Indus-

The central task for the seventh trial plants which the Government

five-year plan is to maintain a con- has defined as central to develpp-

fipnpri steady growth of the nation- ment plans,

al economy and of people’s hying China's currency, the renminbi,

standards, and prepare conditions slipped another three points

for an economic boom in the last against the U& dollar on Saturday
decade of this century," he said. Reuter, AP

Chilean

army
warns of

clampdown
By Mary Helen Spooner
In Santiago

THE COMMANDER of Santia-

go’s military garrison has

warned that Chilean authorities

would impose special security

measures tomorrow when Gen-
eral Agnsto Pinochet's regime

celebrates its Utfa year in power.

The government anniversary

comes barely a week after Chi-

lean opposition groups held a
two-day protest against the Ptno-

cbet regime, in which at least

eight people were killed and
hundreds were arrested.

Gen Rene Vidal, the garrison

commander, said that while the

situation in greater Santiago was
considerably calmer since the

protest, the Government would
take special steps - which he did

not specify - to avoid the sort of

disturbances which erupted in

poor and working class neigh-

bourhoods during the days of

protest

The Santiago military garrison

has also ordered four opposition

publications to PMq* publishing

photographs and drawings and to

restrict their coverage of last

week’s protest to the inside

The offices of three of the four

publications affected by the de-

cree - Amina, Cauce and APSI
naprin— - were raided a week
ago by government security

agents who granfi«mn«d the latest

copies of these periodicals.

Cauce magazine was initially

ordered to stop pabUsfaing for

Eve weeks; the latest prohibition

on photographs and drawings su-

peiWdes the earlier publishing

baa
rHUewn authorities have also

lifted a measure against two San-
tiago ratio stations.

Troops move
into Indian

city to

quell riot
HYDERABAD—The army was
called into the southern Indian
city of Hyderabad yesterday

after at least four people were
reported killed and 50 injured
in communal violence.

The- Press Trust Of India
(PTI) news agency said the

army had moved into the city

and an indefiniate curfew had
been imposed after the trouble
broke out during a Hindu pro-
cession in honour of the
elephant god, Ganesh.
The violence coincided with

rising political tension in the
city, capital of Andhra Pradesh,
ahead of a crucial vote in the
state assembly tomorrow to
determine which state political
leader holds a majority.
Mr N. T. Rama Rao, the Chief

Minister, was dismissed in
August 16 by the then governor.

|

who said he did not have a i

majority, and replaced by Mr 1

Bhaskara Rao.
j

Mr Rama Rao’s dismissal

.

sparked protests from his sup-
porters who accused Prime
Minister Indira Gandhi of
engineering it. She has denied
*l»is.

At least 25 people have died
in protests in Andhra Pradesh
since the dismissal.
Hyderabad has 3m people, 60

per cent Hindu and the rest
Moslem.

Police said the attacks, mostly
on Moslem-owned shops and
hopes, began simultaneously in
the middle of the procession in

which thousands of Hindus
carried statues of Ganesh

** It was a calculated attack on
property with looting and burn-
ing." a police officer said.

Meanwhile, police have
arrested more than 1,000 people
and tightened security in the
Punjab state capital of Chan-
digarh to stop a banned rally

tomorrow by protesting farmers,
the official All-India Radio
reported yesterday. Reuter
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Inflation declines but growth low
THE EEC nations have
emerged from recession, but
their expected growth in real

gross domestic product this

year, at around 2\ per cent, is

substantially below that forecast

for the U.S. or Japan. Inflation

has fallen, narrowing a gap
with the U.S., and the current
account has moved into surplus

with a reduction in the
differences between individual
member countries.
Unemployment continues to

increase, however, and interest

rates remain high in nominal
and real terms, influenced by
the high U.S. rates where the
funding of the deficit plays a
dominant role. Government
deficits as a percentage of GDP
increased over the period of
the recession from 1979 to 1982,
but some falls occurred last

year, reducing the overall EEC
figure to 5.5 per cent By 1985,

forecasts by the European Com-
mission indicate a further fall

to 4.6 per cent
The strength of the U.S.

dollar against the European
currencies has helped the
competitive position of the
Community. EEC unit labour
costs have fallen relative to
competitors by around 20 per
cent from 1981 to 1983, while
costs in the U.S. have increased
by 30 per cent
The strong dollar has

prevented EEC countries
benefiting from the fall in
world oil prices. In European
currency unit terms, oil prices
have increased by about 10 per
cent over the past year.

The EEC budget has grown
markedly since 1973 but
represents only some 2\ per
cent of national spending. Most

of the spending—63 per cent

—

goes on the Common
Agricultural Policy, which took
$15bn in 1983. Continuing
tensions arising from the issue

of farm subsidies are set against
the trend of real farm incomes.
By .1981 they had fallen 8 per
cent from 1975. Although 1982
saw a substantial increase in
real terms, with a return to

1975 levels, a slight decline is

expected when 1983 figures

emerge.

OnenpJoynent

U.S. Japan •EEC
TO 44 1.1 27
71 54 12 3.0
72 64 14 33
73 4.8 U 3.0
74 6.5 14 3.1

75 8.3 1.9 4.5
78 7.6 20 52
77 6.9 2.0 5.5
78 6.0 22 54
79 5.8 21 5.6

60 74 20 6.0

81 74 22 7.8
82 9.5 24 9.1

83 9.5 26 10.1

8*t 7.0 27 10.6

* Germany. Franca, UK, Italy, Belgium.
Mather! and*

-

t Estimates-
Source: OECD

The CAP has greatly reduced
the need for imports of
agricultural products, though
the EEC is still a major
importer. There has been a
substantial increase in self-

sufficiency in many areas,

particularly milk products,
cereals and sugar—leading to

surpluses and a developing
trade war with the U.S. in
exports to third countries.

In volume terms, imports
have changed little since 2972.

but exports have doubled,
increasing the EEC share of
world agricultural exports.

Imports from the industrialised
British Commonwealth have
fallen in relative terms, while
exports to Asian, Caribbean and
Pacific countries are on the rise.

EEC shares of world exports
account for 10 per cent of
cereals and 18 per cent of sugar.

On milk products, the Ten have
half the world exports of butter
and cheese and between 30 and

General Government Financial Balance

% GOP M madiet prices

U.S.
1971
-1.7

1973
0.5

1975
-4.2

1977
-OR

1979
0.6

1981
-1.0

*1983
-29

Japan 14 0.5 -26 -28 -44 -4.0 -21
Germany -0.1 12 -6.7 -24 -27 -4.0 -27
Franca 0.7 0l9 -22 -o.a -0.7 -1.9 -22
UK 1.5 -27 -4.6 -22 -22 -28 -27
Italy -7.1 —8.5 -11.7 -0.0 -95 -11.7 -112

Productivity

parson employed % change

U.S. Japan EEC
14 6.0 4.5

-22 -0.6 1.6
14 28 -21
21 44 21
14 34 22

-04 27 27
-04 34 24
-0.8 23 14
14 23 1.3
O.D 20 1.7
22 1.0 14

Source: EEC

* PECO eagmaiaa/lorecasta.

Labour Cost

Rotative Unit Labour Coots in i common
currency. % change

EEC U.S. Japan
73 14 -11.8 134
74 —2-B -4.4 4.1
75 64 -8.2 -22
76 -22 3.1 42
77 1.7 —2.6 92
78 29 -7.3 16.8
78 72 -14 -12.8
80 8.2 0-2 -10.9
81 — 12.7 13-2 8.4
82 —4.5 10.8 -8.7
83 -54 5.8 93

EEC Fans Spending

by product 1982-83 X total

Milk Product* 28
Cereals 15
Sugar 9.5
Olla/Pats 93
Baal and Veal 9.1

Wine 43
Source: EEC

EEC Setf-Snfficfeitcy

Sugar
Butter
Milk Fat
Barley

Rye
Wine
Poultry

by-product X
1967-71 1978

82 125
91 11B
100 112
103 112
K» 108
87 107

101 103
Soft Wheat —
Baal 90

CoHMiifty Trade

Agriculture and Pood Products
Volume terms*

1963 1972 1961
274 31.5 322
6.0 10.8 227

-21.6 -20.8 —84
• US$bn at 1975 prices and exchange
ratea.

Source: EEC Commission

40 per cent of world production.
At the same time, though, the
Community is still the world's
second largest importer of untie

products, taking 10 to 15 per
cent of world import trade.

in an analysis of economic
trends in the EEC for 1984/85,
the economic department for
the Commission expects the
current moderate growth of
GDP to slow slightly next year
to an underlying rate of about
2 per cent.

Imparts

Agricultural products by courtly of
i

origin

X
1923 198Z

U.S-A- 17.3 203
Induatnaliaed

Commonwealth 14.1 10.3
Mediterranean area 11-6 93
South America 15.7 16-8
Western Europe WJ 10.0
AGP 103 123

Source: ££C Commission

Private consumption in Teal
terms should continue to grow
and real disposable income is

expected to increase. The sub-
stantial fall in the rate of infla-

tion over the past three years
should continue and further
improvement Is expected in
the current account balance.
Although there may be a

modest, expansion in jobs in

1985, the continued expansion
of the civilian labour force
util lead to a further increase
in the overall unemployment
rate to.around 11.5 per cent.

EEC EkpenfftHiB

CAP
Social Fund
Regional Fond
Industry. Energy

Research
Admin, and other

1978 1982
125 159
11B 114
112 119
112 112
108 98
107 104
103 Til
102 121
9S 105

Source: EEC

Agricultural products by country of
Origin

X

Exports Self-Sifficiency Compared

Agricultural products by country of by-product X
Ortfltn EEC U.S.A.
X Wheat 118 3TS

rs= Rtc* 83 250
1973 19B2 Baoar 124 fie

U.S.A. 16.6 12-1 law tn 121
Western Europe 234 1U Grain-Maize 62 160
Mediterranean arse VIS 14.0 Beef/Veel Ktt 93
ACP 7A 10.3 Pauley Meat 106 166

Source: EEC Commission £§m 101 W«
Source; fiEC. USOA

World Trade Exports

X shares

1972 1962
n 114
6.9 74
21 17

Commentary by Oar Economics

Staff; dam analysis by Financial

Times Statistics Unit; charts and

graphs by Financial Times Design

Department
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JUNE im This announcement appears as a matter of record only. NEWISSUE

CAECL
Caisse d’Aide a 1’Equipement des Collectivites Locales

(Municipal Development Authority of France)

ECU 45,000,000
11 1/4% Notes due 1991

Therms anew girlon ourblock

Beryl B is her name. And though she's yet to make her formal debut, Beryl B
is already earning her keep, producing oil from Block 9/13 — Mobil's biggest

operation in the British North Sea.

Newcomer though she might be. Beryl B has great connections. la only

eight years, her elder sister platform, Beryl A, has produced more than 206

million barrels of crude oil.

Between them, the two Beryls will ultimately bring to the surface about

135,000 barrels of oil every day. That’s nearly 10 percent of this country’s total

daily needs.

Or, to look at it in 6scal terms, it’s roughly equivalent to a daily

contribution to the Exchequer of £2 million.

That’s big money to be generated by such a pair of comparative

youngsters. But then, Mobil and its fellow venture participants brought up the

Beryl girls to be a sister act that’s hard to follow.

Banqoe Nationale de Paris

Sociele Generate de Banque S.A. Banqoe Bruxelles Lambert S.A.
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Amro International Limited

Banque Internationale & Luxembourg S.A.
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Could this be the biggest selling disc
the latest disc from sinceWhite Christmas? change in another.

A few months after its Qj \f
release, the latest disc from OJJLiVV Y
Lotus™ is romping up the charts. Symphony” verg

is the follow-up to that other catchy number, to n

the Lotus 1-2-3: itself the biggest selling soft-

ware disc of all time.
?

^^8 1

But Symphony^ success isrft altogether any

surprising. It takes the proven benefits of1-2-3

then adds a few ideas of its own. with

"The spreadsheet, for instance, is even big-

ger (8192 rows by 256 columns, to be precise), on t

The database is even better. Its graphics

SYMPHONY NOW AWLASLE FOR THE IBM* PC AND XI™ COMFWJ™ AND 100% IBM COMRUBLES. 1-2-3 NOW AVAILABLE

White Christmas/ change in another.

vergeon the artistic (bar charts, line charts, not But for all this,Symphony is easierto learn

to mention exploded pie charts). All in colour, and simpler to operate thanprograms that do

Next, Symphony throws inword process- halfas much,

ing that matches the speed and the power of To find outmore aboutLotusSymphony
anypopularWP program. and the name of an authorised dealer call

It adds communications that let you chat Teledata on 01-200 0200.

with computers anywhere. Itmaynot capture hearts in quite thesame
And to cap it all you can put everything wayas Bings disc,but formillionsofexecutives

Lotus
£ FOP. THE IBM PC AND CQMKQ, CUVETTE M24, 100% IBM COMPATIBLES, DEC RAINBOW™ VWNG PROFESSIONAL™ AND Tl PROFESSIONAL COMPUTER.™ l-2-3”and Symphony'
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The Civil Aviation Authority airline pro-
posalsrecommendhandingover 30majorroutes
that British Airways currendy operate to other
British airlines on a plate.
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This would simply substitute another air-

line for British Airways on a route, and would
giveno additional choice at all to the British fare

paying passenger.

Itdoesnothingto stimulate abetter service

since there’sno extra competition.

And it will greatly damage our airline

industry as a whole, and benefit major foreign

airlines. First, because the foreigners will no

longer have to compete with the strongest

national carrier.

And second, because there’s no guarantee

that passengers who would normally choose

British Airways would be happy to switch to

other British airlines.

Particularly in overseas markets where

theymight wellbeunknown.

Wouldn’t amore sensibleway ofmaintain-
ing Britain’s share in this fiercely competitive

market be to allow other British airlines to fly

in competition with us on the routes they choose?

Not instead of us.

Indeed, with a bit of healthy competition

we should buildon Britain’s share

between us.

Let’s put it to the test,and airways
may the best airline win. Theworld’s favourite airline.
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WORLD TRADE NEWS UK NEWS

Hong Kong backs defiance Singapore,
0 Japanese

of U.S. textile curbs venture wins

Ministers seek to settle

BA route transfer row
BY DAVID DODWELL IN HONG KONG MRT deal

HONG KONG textile manufac-
turers which defy stringent new
curbs on exports to the U.S. and
continue to ship goods in
accordance with existing bi-

lateral agreements will get
government backing, Mr Hamish
McLeod. Hong Kong's trade
commissioner, signalled this

weekend.
Mr McLeod had just returned

from an emergency meeting in
Geneva of the Gatt Textiles
Committee at which textile ex-
porters from the developing and
industrialised world condemned
the U.S. for the new rules. v.-hich
were announced unilaterally on
August 3. and came into effect
on Friday.
They say the rules, which ball

for more detailed documentation
and involve a new interpreta-
tion of where garments
originate, are in breach of the
Multifibre Arrangement, are
contrary to rules of the General
Agreement on Tariffs and Trade,
ignore the basic principle that
changes to trade agreements
should only be made after con-
sultation and are in any case
confused.
Hong Kong has been a promi-

nent critic since it. with China,
is likely to be seriously effected
by the changes. Local textile
industry associations estimate
that at least 60.000 jobs will
be lost, and expons worth
HK$2.2bn <£220m> lost per

CHINA said Friday that new
VJS. rules limiting textile
imports could provoke retalia-

tion. and warned that the U.S.
may ** eat its own bitter

fruit " if it bullies other
countries, AP-DJ reports
from Peking.

A harshly critical com-
mentary in the Communist
Party newspaper, People's
Daily, said “ There is no
reason to assume the U«S. can
unilaterally violate Inter-

national agreements and res-

trict and harm others, with-
out inviting counter-
measures."

year. China has said that a
similar number of jobs are
under threat in Guangdong
Province which borders Hong
Kong.
Mr McLeod, speaking after

a meeting of Hong Kang's
Textile Advisory Board, said:
"When and if particular ship-
ments properly licenced in
Hong Kong in accordance with
the bilateral textile agreement
are held up in the U.S., we
can take this up in specific

talks with the U.Sn and can take
such cases to the Textile
Surveillance Board of Gatt."

This is one of several courses
of action being considered by

the Hong Kong authorities as

they try to persuade the VS.
to reverse its new regulations.

It was seen as an assurance of
support for exporters willing to

defy them.
While the Geneva meeting

failed to extract a compromise
from the UJS- Mr McLeod said

he was pleased with the out-
come: " It went as far as any
textile committee will ever go
in isolating and criticising one
of its members,” he. said.

U.S. trade partners remain
convinced that the new restric-

tions have less to do with dis-

ruption of U.S. industry than
with President Reagan's
efforts to win the support of
the powerful U.S. textile lobby
as part of the political horse-
trading ahead of the presiden-
tial election in November.

‘‘If their concern is

genuinely circumvention, then
there are avenues provided
under existing legislation to
satisfy them.” Mr McLeod said.

U.S. officials said in Hong
Kong that the regulations were
interim ones, and that the
opinions of trading partners
were being sought until early
October, when the changes
would be reviewed. Pressure
from textile exporters will con-
tinue right up to October 17,
when a further emergency
meeting of the Textile Com-
mittee has been called.

By Chris Sherwell in Singapore

Rules raise few fears in Taiwan
BY ROBERT KING IN TAIPEI

TAIWAN IS not complaining
about the U.S. Government's
new regulations covering textile
imports, because their effect on
this country is likely to be
minimal.
Except for imports of high-

value piece goods from Japan, -

almost all phases of garment
production are completed on the
island. Exceptions are rare:
industry estimates place the
value of goods likely to be
affected by the new ruling at a
maximum of $100m. or about

2 per cent of Taiwan’s $4.6bn
in textile exports last year.
“None of the big manufac-

turers is worried about the
ruling, because they don't think
it will have any impact on
them.” says an industry official.

Taiwan’s Board of Foreign
Trade, which oversees Imports
and exports, on Saturday came
out half-heartedly against the
new ruling, which, it is under-
stood, members have already
discussed with U.S. trade repre-
sentatives.

The board's objection to the
ruling stems from its fears that

the new regulations might
evolve into non-tariff barriers

through requirements for exces-

sive documentation. The board's

statement also expressed the
hope that the regulations would
not initially be enforced too
strictly, because Taiwanese 1

exporters and American im-
{

porters may not yet have a clear I

understanding of what is re-
quired of them. ‘Avoid courts in————— recovering Latin

EEC to probe titanium dumping
BY PAUL CHEE5ERIGHT IN BRUSSELS

TITANIUM products used in Couxj

high technology industries prod

such as aerospace have been ^
een

drawn into the complex of
trade rivalries between the sumi
three leading powers of inteT- Ca
national commerce, the EEC, Com
the U.S. and Japan. fallej

The European Commission Ww
has announced It is opening
an anti-dumping Investigation

Into U.S. and Japanese sales

of the products on the Com- 43 to
munlty market At
The complaint being fol- reiia

lowed up was lodged by sellii

Community non-ferrous metal
producers. Their concern has
been that the UJS. and Japan
have increased their market
share at a time when con-
sumption has been falling.

Capacity utilisation among
Community producers has
fallen from 64 to 35 per cent
between 1981 and 1983. Bat
between 1932 and 1984, It is

charged, the imports from the
U S. and Japan increased their
share of the market from
48 to 61 per cent.
At this stage there is no

reliable information on the
selling prices of the titanium

products on the U.S. and
Japanese markets, bat the
Commission said that on the
basis of production costs it

appeared that the dumping
margin was significant
Meanwhile, the Commission

has completed a damping
Investigation on oxalic acid
sales in the EEC from Brazil,
East Germany and Spain.
As a result Brazil now faees

an anti-dumping duty of
176 per cent, while East
Germany has given an under-
taking to raise its prices and
the proceedings against Spain
have been stopped.

Philips agrees

compressor

deal with China

Spanish car sales wipe
out UK trade surplus

By Our Trade Staff

CHINA'S National Technical
Import Corporation and Philips,

the Dutch electronics concern,
have concluded a FI 70m’
(£16.61X1) contract which will
enable the Ministry of Light
Industry to set up a modern .

production facility of high-
quality compressors in the cor-

1

po ration’s Peking refrigerator
|

factory.

The agreement includes the
supply ot machinery and know-
how for the ultimate produc-
tion of 1m rvfgrigerator com-
pressors a year,

ffi Gould, the U.S. computer
systems company, has woo a
S5.Sm order to supply 11 com-
puter systems to China AP-DJ
reports from Hong Kong. Re-
lated software, spare parts and
special training are also in-

cluded. The systems will be
used at 11 universities in China
for software development and
studies.

% Staton of Norway, is to par-

ticipate in oil exploration on
the Chinese continental shelf.
Reuter reports from Oslo. The
agreement follows talks
between Mr Kaare Kristiansen,
the Norwegian Encrgry Minis-
ter, and Tang Ke. his Chinese
counterpart, in Peking last
week.

BY DAVID WHITE IN MADRID

THE SHARP rise in sales of
Spanish-made cars in the UK

—

a bone of contention in the
British motor industry—is the
main factor to have cost Britain
the surplus which it achieved
last year in its trade with Spain.

Figures published by the
British Embassy in Madrid show
a deficit for the UK of £211.7m
in the first half of this year
compared with a surplus of
£147.1m in the same period last

year.

British officials said the trade
performance had been affected

by the launching last year of
the Vauxhal] Nova car, made
by General Motors at its plant
at Zaragoza.

Britain's trade with Spain
had already swung into deficit

in the second half of last year,
although for the year as a whole
the UK achieved a surplus of
£44.9ra.
Spanish exports of vehicles

and transport equipment in the
first half of this year more
Than doubled to £160.4m com-
pared wth £72.3m in the same
period of 1983, and made up
by far the most important
export category.

Total Spanish sales to the UK
were almost 48 per cent up at
£S10-2m while UK exports to

Spain dropped by 4 per cent to
£598.5m.

Sales of British vehicles and
transport equipment in Spain
also increased, but at a more
modest rate of 19 per cent, to
£52.5m.
The concern of UK motor

unions and of BL over Spanish
imports has been further
exacerbated this year by the
prospect of a new sales cam-
paign by the state-owned
manufacturer Seat, with own-
design vehicles produced with
assistance from the Volkswagen
group.
The argument centres on the

low tariff of 4.4 per cent applied
to Spanish cars entering EEC
countries. This compares with
a standard 36.7 per cent tariff
imposed by Spain on its car
imports, although an agreement
to import 15.000 EEC cars at
lower rates was recently
renewed for a second year.
Other steep increases in

Spanish sales to Britain took
place in the food sector (71 per
cent up) and in petroleum
products (46 per cent up),
while Britain’s sales to Spain
in the same categories were
sharply down. Spanish shoe
exports meanwhile rose by 73
per cent in the half-year to
S35.8m.

COMPANIES WITH trade debts
in Latin America should move
quickly when payments fall due
but should go to law only as a
last resort, according to profes-
sional debt collectors.

For debts of £lm and less,

local lawyers who know the
region, rather than nig city
firms, should be employed,
according to Dr Arnaldo
Uamirez-Eva, director of the
Bolivar international Group,
which advises Western creditors.

“Experience shows you will
never win If they want to fight—there are so many loopholes
in the law," he told a seminar in
Loudon.

It was better to negotiate
even on what looked like “ out-
rageous” terms than to lose
everything.

Dr Ramirez said an overdue
payment should not be allowed
to go for more than three
months, without the creditor
moving w and moving force-
fully.” He added: ** We have
found to our amazement that we
are collecting debts today which
have been outstanding since
1978."

Even large banks sometimes
failed to take elementary pre-
cautions. like investigating the
status of clients to whom they
were lending hundreds of
thousands of dollars. Some
clients turned out not to exist
at alL

Exporters should not sell just
for the sake of making sales and
should avoid completely trading
on open account, he said.

Failure to end unitary

tax ‘upsets UK groups’
BRITISH companies were
greatly worried by the failure
of states in the U.S. to repeal
unitary taxation legislation. Sir
Terence Beckett, director
general of the Confederation
of British Industry, said. Our
Trad eStaff writes.

Unitary taxation is a method
of assessment, used by 12
tates, that takes a company's
worldwide earnings into
account no tjust locally-
declared profits.

Sir Terence said 60 British
companies were affected by
the system.

SHIPPING REPORT

Dry cargo activity rises
World Economic Indicators

UNEMPLOYMENT

BY ANDREW FISHER. SHIPPING CORRESPONDENT

ACTIVITY PICKED up in dry
cargo markets last week, with
higher rates for grain across
the Atlantic. Inquiry was more
lively than in previous weeks,
though several reported char-

ters went unconfirmed and the
market was subject to a good
deal of speculation and rumour.
One indication ofthe rise in

trade has been the level of the
experimental Baltic Freight In-

dex, which has moved up
steadily from 889 at the start

•)f August — its low was 854.7

on July 7 — and exceeded 990
ro Friday.

June, however. It consits of the

representative charters

don shipbrokers

The rate for grain from the
U.S. Gulf to continental
Europe went above $8.60 a ton

some way below tbe levels of
early summer. There was also

Soviet charterers had booked
vessels for grain from the VS.
or Latin America.

Aug. ’84 July <84 June *84 Aug. <83

UK 000'* 3,115.9 3,100.5 3,029.7 34)09.9

% ns 12.9 12.6 125
July *84 June *84 May *84 July -83

US. 0O0's 8,543.0 8,1304) 8,514.0 10,600.0w
to 7

5

7.1 75 95
W. Germany 000‘s 240L2 2,112.6 2,133.2 2JS2J.

% M 741 7.9 82
France 000's 2,184.4 2,147.7 2,167

5

15935
% 9.6 9.4 9

5

O
Italy 000’s 2,894.4 2,9145 2,929.7 25005

% 118 12.9 134) 115
Netherlands 000's 818.4 815.9 807.2 810.4

% 145 14.6 14.4 145
Belgium 000’s 6064 545.7 552.1 605.2

% 148 13.4 13.5 145
June *84 May 34 Apr. *84 June *83

Japan 000's 1,630.0 1,600.0 1,680,0 1,480.0
Of
/

o

25 2.7 2.6 25

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT

A JAPANESE - SINGAPORE
joint venture has won a major
SS164.4m (£60mj construction
contract to build the main
depot for the island state's mass
rapid transit (MRT) metro
system, beating British and
other international contenders.

Another SSlOm contract for
the MRTs computerised control

system went to a Franco-
Singapore team edging out
Westinghouse Brake and Signal
of the UK which was bidding
for its third contract.

The intriguing feature of the
depot contract, which went to

Nishimatsu of Japan, and Lum
Chang Building of Singapore,
was that an attractive financial
offer which came with the price
made a “ material difference ”

according to the MRT Corpor-
ation.

Most previous contracts have
been decided almost exclusively
on one criteria — cash price.

The contract was originally
for both construction of the
depot and supply of equipment
and machinery, but was split in
two. Henry Boot International
of the UK was in the running
for the first award. Vickers
of the UK is bidding for the
separate equipment contract
against Japanese, French and
West German competitors.

The contract for the super-
visory Control System (SCS)
went to Sodeteg of France, and
Singapore Electronic and
Engineering, a Government-
controlled corporation.

The MRT Corporation said Its

bid was “ technically the best"
and highlighted the flexibility

of its software design.

Losers Westinghouse Breake
and Signal were partnered
with the troubled Keppel Ship-
yard. also a Singapore
Government-controlled com-
pany. Westinghouse had pre-
viously won both the major
signals and brakes contract,
and thus finishes with two suc-
cesses out of three bid.

EFFORTS will be made this week
at ministerial level to try to settle

the increasingly bitter row ova-

pro-

posed route transfers from state-

owned British Airways (BA) to the

UK independent airlines.

The Cabinet is expected to con-

sider the matter on Thursday, al-

though a subcommittee of Cabinet
ministers set up to try to reach con-

clusions on the issue is believed to

want to reach a compromise before

then.

Because of the pressures of other

Cabinet business - it is the first

meeting since the parliamentary
summer recess - it is possible that

the affair may be deferred. It is

known that ministers are divided

on the question of whether to hive

off some British Airways routes to

the independents. Some are be-

lieved to feel that a delay may help

to cool the temperature of what is

already a damaging dispute in toe
UK civil aviation industry /and
would give more time id find solu-

tions.

The transfers have been pro-

pose! by the UK Gvil Aviation Au-
thority to increase competition. It

has recommended to the Govern-

ment that BA should give up routes

from Gatwick airport, London, from
UK provincial airports to Europe,
and some intercontinental routes.

The row between the airlines

reached an unprecedented level at

the weekend with British Airways
and the independents taking full-

page advertisements in newspa-
pers. BA has taken another adver-

tisement in today’s Financial

Times. There has also been exten-

sive lobbying of ministers.

Tbe aim of toe newspaper cam-
paign is not so much to convince

the public for or against route

transfers, but to ensure that the

Cabinet itself is left in no doubt of

the depth of feeling on both sides.

BA for example, has made it dear
to the Government that if the Cabi-

net were to accept the Civil Avia-

tion Authority’s proposals for en-

forced transfers - if necessary by
legislation or by changing the air-

line’s articles of association - it

would face a revolt by the entire BA
board.
The board would not resign but

would publicly refuse to accept the

transfers, and explain why it was
taking jts stand. That, in turn.

might forceMr Nicholas Ridley, the
Transport Secretary, to sack the
board.

As the board, headed by Lord
King, includes several eminent City
of London businessmen, the situa-

tion would become a considerable
embarrassment for the Govern-
ment It would throw plans to BA’s 1

privatisation into disarray.

The BA board feds that, having
done the job asked of it- to restruc-

ture the airline and restore it to
profitability prim- to privatisation -

.

the Government should not now
change the rules.
BA feels that the compromise

|

plan it announced last week - of
permitting the independent airlines

to fly in competition with it on
many routes -offers an honourable
way put of what has become a di-

lemma for toe Government
BA denies suggestions that any

such competitive re-alignment on
its routes would restrict toe inde-
pendents to between 9 and 12 per
cent of the overall UK share of toe
traffic. BA stressed at the weekend
tout toe figure it bad in mind was
closer to Si to 30 per cent of toe
traffic.

Farmers’

milk quota

trade may
be curbed
By Andrew Gowers

Social Democratic Party conference

More aid

urged for

developing

countries

Owen rejects merger
with Liberal Party

By Kevin Brown

A BIG INCREASE in aid to the

Third World, financed by much
higher economic growth rates in

the industrialised countries, was
called for by the Social Democrats’

conference.

The Council for Social Democra-
cy, the party's policymaking body,

urged co-ordinated Western growth

of at least 4 per cent a year through
the 1989s, together with a new in-

ternational monetary system to

stabilise owhangp rates aid

world trade.

This would help to finance aid to

developing countries of 0.7 per cent

of gross national product a year -

tiie level recommended by the Unit-

ed Nations.

The Council also passed amend-
ments, against the advice of the

leadership, condemning the "ideo-

logical bias
0

of the MonwtiftMl
Monetary Fund (IMF) and criticis-

ing sales of arms to Third World
countries.

Council members argued that the

IMFwas increasingly dominated by
U.S. policy priorities and accused

arms manufacturers of diverting re-

sources which could be devoted to

technical assistance.

Mr Christopher Brocklebank-

Fowier, accused the Government of

deliberately reducing the percen-

tage of British gross national prod-

uct devoted to aid.

Mr Anthony Sampson, speaking
for the party leadership, urged the

Government to take care not to pro-

voke revolution or a financial de-

fault by debtor nations.

BY PETER RDDELL, POLITICAL

DR DAVID OWEN, leader of the So-
cial Democratic Party (SDP), yes-

terday firmly rejected a merger be-

tween the SDP and the Liberals be-

fore the not general election.
His comments came on the first

day of a four-day meeting in Box-
ton, Derbyshire, of the Council for
Social Democracy, the party's 400-

strong parliament Doubts surfaced
among a minority of activists at the
conference about Dr Owen's em-
phasis on the social market econo-

my.
The issue of a merger between

the SDP and Liberal parties -
which formed an alliance before the

general election last year - has re-

emerged after the publication yes-

terday of a Mori opinion poD. This
showed that a small majority of
SDP and Liberal supporters was in

favour of a merger.A quarter of all

EDITOR

voters said a merger would make
them more Kkety to vote tor tire Al-

liance.

Dr Owen said that the SDP/Iib-

eral Alliance was showing that two
independent parties could work to-

gether.

The Mori poQ will be quested by
those who favour closer links in foe

Alliance in the debate about future

relations. This group, including

some dose advisers of Mr David
Steel, the Liberal leader, is looking

for a commitment at Buxton from
SDP leaders that the Alliance will

be permanent and not a temporary
expedient

If this reassurance is provided,

these Liberals argue that the au-

tumn’s fH’rafr* negotiations over
the allocation of Westminster seats

between the Liberals and tire SDPj
may become somewhat smoother.

THE MINISTRY of Agriculture is

expected to take a first step this

week towards regulating a. growing
trade in milk production quotas
among dairy formera
The trade, over which there is

considerable legal confusion, has
aroused the interest of the Euro-
pean Commission, which is seeking
an explanation from London.
Under the EECs March agree-

ment to curb runaway milk produc-
tion, UK fanners have been told to

cut back output by 9-per cent Ow-
ing to the summer drought and to

the range of ways in which output
can be reduced, cuts have been un-
even from farm to farm.
. As a result, fanners who have
been allocated a quota that they
cannot use have taken to selling it

to others, together with a parcel of

grazing land
The legal anomalies arise out of

the fact that quota cannot be sold in

isolation under the UK system; it

znnstbe linked to land. But the Gov-
ernments legislation is vague as to

exactly how much quota is to be
linked with how much land

Farmers have thus been selling

off tiny amounts of land with large

production quotas.

The Commission, concerned that

British rules differ from those in

other EEC countries by allowing

farmers to “reMtentify'’ their hold-

ings. or to attach milk production to

any part of their land, has written

to tiie Government demanding clar-

ification.

Partly to pre-empt EEC concern,

the British Ministry is expected to

set an informal limit this week sti-

pulating how much quota can be
attached to a given plot of land.

Jaguar faces

pay challenge

from unions

Government urged to

change Falklands policy
BY IVOR OWEN
LEADERS of the Social Democratic

Party won overwhelming support
from their rank and file supporters
for their demand that tbe Govern-
ment launch a diplomatic initiative

aimed at ending the need for foe

costly “Fortress Falklands" policy.

. Despite a lone dedarafon erf dis-

sent, foe Social Democratic Council

backed foe view of foe policy com-
mittee that the long-term objective

should be to refuse to allow the Fal-

kland islanders to veto any pro-

posed change of sovereignty.

A resolution approved by the

Council envisaged arrangements
under which Britain's sovereignty

over the Falkland Islands is either

shared with or transferred to the
UN or foe Organisation of Ameri-
can States -which includes foe U.S.
- subject to Britain retaining undis-

puted sovereignty over South Geor-
gia and -foe South Sandwich is-

lands.

Mr John Roper, who was SDP
Chief Whip in foe House erf Com-
mons, until defeated in last year’s

general election, estimated that foe
Fortress Falklands policy would
cost over £500m in foe coming year.

By Tony Moraton

JAGUAR CARS, recently returned

to foe private sector, faces its first

challenge from the trade unions to

day. They will submit a £25 a week
pay worth more than 20 per
cent
The trade unions are also de-

manding a management commit-

ment to review foe present pay
structure -a move, which according

to one union leads', could open an
old wound and plunge Jaguar “back

into foe pay anarchy of a few years

ago.“

While foe Jaguar management
might be concerned at foe size of

the workers' claim, there is dismay

within Austin Rover - still firmly

within foe public sector - at the

bids emerging from its factories.

Workers in the Cowley assembly

works, Oxford, have lodged a claim

for a rise of almost 50 per cent
Shop stewards in foe plant sub-

ject to a rash of unofficial stoppages

in recent weeks, are demanding not

only a £20 aweek pay rise taut also

consolidation erf foe present produc-

tivity-linked bonus scheme.
Shop stewards are insisting upon

automatic payment of foe £30 a
week bonus ceiling.

NATIONAL DOCK DISPUTE CAUSES INCONVENIENCE BUT NOT WIDESPREAD DISRUPTION

Industry gets around the strike

Source (except U.S.. UK. Japan): Eurostat

BY OUR LABOUR STAFF
BRITAIN’S second national dock
strike of the summer is causing ex-

pense and inconvenience to indus-

try rather than major disruption,
and has unsettled but tniifH to un-
nerve London's financial markets.
Fingers are being crossed, however,
in the hope that the dispute does
not worsen.
The Government believes that

foe strike could go on for months
rather than weeks el its present
level without crippling the econo-

my. though it acknowledges that a
lengthy stoppage would be very un-
comfortable for strike-hit port au-

thorities and some companies. It

has no plans to intervene or declare

a state of emergency.
Tbe muted City of London reac-

tion is in sharp contrast to the near
panic which followed the July strike

and forced a sharp rise in interest

rates. The City's confidence is frag-

ile, however.
Continuing deadlock in min.

ere* dispute and even a limited
docks strike running into October
would carry foe risk of sparking a
new crisis of confidence in financial

markets, many brokers believe.

That in turn could put renewed
pressure on interest rates and bring
a further slowing of the economy.
Ryes will be on foe Port of Lon-

don today to see if there is a size*

able return to work following the

employers’ ballot last week.
If foe strike does not collapse,

however, the only glimmer of a
hope is that talks planned between
steel and miners' unions wifi result

in a deal on coal supply quotas

which would resolve foe original

dispute in - and that is a
^IjiU phanro

Industry fears that the union will

slowly tighten the stoppage as it did

lastweek, when men at Goole, Flee-

twood and Great Yarmouth joined

the strike.

Even so, ports normally handling
roughly 60 per emit of non-fuel sea-

borne trade are open, and compa-
nies have generally been able to
switch imports and exports, where
necessary, to other major ports

which are still working such as
Dover and Felixstowe. Smaller east

coast ports are also carrying more
traffic.

In general, industry seems to be
finding tins strike easier to cope
with than the one in July. There
has been less of a rush to freight by
air.

The longer the dispute lasts, how-
ever, the more telling its effects will

be. This will particularly apply to

trade with the Far East, mneh of
which goes via Southampton in big

container ships now being diverted

to ports in continental Europe.
The extra cost of trans-shipping

goods across the Channel to Britain

can be high. Transport and distribu-

tion generally accounts for 10 to 20
per cent of total costs of companies
doing business abroad and can be
considerably more for isolated mar-
kets.
No major problems have been re-

ported by such major exporting sec-

tors as cars and whisky. Raw mate-
rial imports have tended to suffer

more because, unlike containerised

general cargoes, these are harder to

switch around.

With the bulk chemical and oil

port of Immingham on Humberside
now working, as well as many oil

and chemical companies’ own term-

inals elsewhere, the effects have
been limited

The paper industry has also been
able to escape the full impact of the
strike. Pulp hag been w>ming in

through non-striking ports such as
Rochester and Sheerness in foe

South-East, ami stocks within the

country are enough for four or five

weeks.

Mr David Royce, director general
cf foe Institute of Export, said: "The
effects are not grotesque if the
strike does not last very long."

He thought the worst effects

would be on future business at the

strikebound ports, since many
traders would probably stick to any
new cargo arrangements they had
mnrte

Companies and freight forward-
ers are unwilling to describe how
ingenious they have been in cir-

cumventing the strike. Some high-
value and lightweight cargoes such
as electronic goods or small ma-
chine parts are being sent by air

freight

This costs more and dearly
erodes profit margins. So does the
need to change ports at short notice
for many cargoes, especially if foe
extra distance is long, “Yon cant
suddenly switch arrangements, put
the cargo an a lorry and take it to
Hamburg, Antwerp, or Rotterdam
and not incur extra costs,* com-
mented Mr Royce.

If picketing at ports like Felix-
stowe is stepped up this week, com-
panies fear their trade will suffer

much more. On Friday, aD 1450
dockers there worked, despite the
presence of around 50 pickets.

The Scotch whisky industry,
which last year sold £858m worth of
liquor abroad - a quarter of it to the
UJ3. and a quarter to foe EEC -
could start to be hit if its second-
half pre-Christmas trade is disrupt-

ed.

More whisky is shipped in foe

second half than the first, much of
it from strike-bound Qydeport Dis-
tillers said its North American dis-

tributor had stocks for three or four
months, so the hold-up on ship-

ments was not yet serious.

Teachers said it had made alter-

native arrangements for ova- 90 per
emit of its whisky exports which

were causing slight delays. Liver-

pool and Southampton, which it

uses, are strike-bound, but Felix-

stowe, Harwich and others remain
available.
The motor industry has felt little

impact VauxhaU, for instance, says

it has maintained production,

though it admits that extra costs

have geen created by making al-

ternative arrangements for moving
cars and parts between the UK and
Spain, Belgium and Germany. Its

normal ports are Bristol, Sheemess
and HartiepooL
The grain trade - faced with a

record UK cereals harvest - is get-

ting through the dock strike by
shifting shipments to strike-free

ports such as the smaller outlets on
the East Anglian coast
Hie large depots built by grain

shippers Cargill and Coptinental at

Hull And Southampton are dor-

mant According to one trader, how-
ever, the main facte depressing
British cereals exports this year is

not the strike but the fact that EEC
export subsidies have mainly gone
to French producers so far.

The total harvest this year is set

to exceed 24m tonnes, with an ex-

pected exportable surplus of about
7m. So in theory tbe trade is look-

ing to exports to take the pressure

off a severely glutted market
Farmers are worried that the strike

could interfere with trade if and

when the EEC authorises larger

amounts for export
With crops already gathered in

foe south ami the harvest in East

AngUa -by far foe largest portion -

drawing to a dose, large quantities

of grain are piling up in bams and
-warehouses. Prices have tumbled

as a result, with UK average prices

bekyw £100 a tonne for foe first time

fo two years and well bekjwthe offi-

cially guaranteed intervention lev-

els.
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AUSTIN ROVER

Financial Times Monday September 10 1984

WHOCAN CHALLENCX
THECARS?

Every single car in the exciting all-new

Austin Rover range throws down the gauntlet to the
competition.

On style, quality value for money and
driveability each one is unbeatable. That's all duetoa
successful programme of major new car launches
and important re-developments on our best sellers

There is no doubt that right nowAustin Rover
cars are the best ever

AUSTIN MINI
25 years of

nchallenged success.

WHOCANCHAUENS
THE PRICES?

Austin Rover prices are always highly com-
Detitive, and right now they're even better Because,

or a limited period, our dealers are offering certain

models at extremely tempting pre-increase prices.

But, all our cars must go up in price soon, so
that'sanother reason to seeyourAustin Roverdealer
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AUSTIN METRO
Britain's best-selling

small car
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What Car? Family
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WHOCAN CHALLENGE
THE DEALS?

Our dealers also have a whole range of sen-

sational offers. For example, the best-selling Austin

Metrocomeswith averyspecial deal.And theAustin

Maestro is the right car for a particularly generous

trade-in allowance.

But whichever car you're most excited by talk

to your Austin Rover dealer He can almost certainly

offeryou immediate deliveryAnd remembei; he's in

the mood to deal.
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WHOCANMATCHTHE
CHALLENGE?

Austin Rover has the largest dealer network in

Britain with a range of more exciting new cars than

ever before.

They've gpt the best back-up in the motor in-

dustry with Supercare, the only complete customer

care plan.

And they'vegotthe powerto offera deal that's

absolutely right for you. Its The Right Deal. And the

right time to go for it is right now

TRYUS!
AUSTIN MONTEGO
The first car ever

selected to carry

the Design Centre label.

THE NEW ROVER 200 SERIES

Rover breeding in

a new compact shape.

ROVER
More power More breeding;

-saint m /ik

pops

fit

ROM W•J7^H=ROM \

AUSTIN ROVER
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In the age ot technology, people s till

make the cMerente in tehaUe
banhmg sen Kes Hire- 'K,
Japanese hr people, has

special meaning cn

Kyoua Bank

Kyowa. one of Japan's leading

commercial banks, confronts the new
financial era with Vision, Vigor and Vitality.

Plus 237 domestic branches, a growing
emphasis on international operations and
expanded electronic banking services.

In Japan and overseas, were prepared to

serve our clients with a capital V.

Hoad Office: 1-2. Otemachi 1-chome. Chiyoda-ku,-
Tokyo, Japan Tel: 03-287-2111 Telex: J24275
Overseas OHices: London, Frankfurt,Amsterdam.
Zurich . Bahrain. New York. Los Angeles, Chicago.
San Francisco, Sdo Paulo. Hong Kong, Singapore,
Seoul. Betjmg. Sydney Overseas Subsidiaries:
Kyowa Finance (Hong Kong) Ltd.. The Kyowa Bank
of California. Kyowa Bank Nederland N.V.

BARCLAYS
MERCHANTBANK

LIMITED
ANNOUNCETHE

OPENING OFTHEIR
MANCHESTEROFFICE
ON 10th SEPTEMBER

1984

BARCLAYS MERCHANTBANK
Executive Director: Magnus C Mowat

'fork House, fork Street, Manchester M2 3BB. Telephone: 061-832 7222.

UK NEWS

Treasury presses for

urban aid cuts to

meet spending target
BY PETER RIDDELL, POLITICAL EDITOR

THE TREASURY is pressing for

substantial cuts in planned public

expenditure on house improvement
grants and on urban aid to help off-

set large unavoidable increases in

spending on other Whitehall pro-

grammes.
The Department of Environment

and Social Security budgets have
emerged as the main targets of the

Treasury as intensive discussions

begin this week between Mr Peter
Rees, the Chief Secretary to the

Treasury, and other ministers

about how to hold down total ex-

penditure to the planned level of

£131.6bn in 1985-88. This limit was
confirmed by the Cabinet in July.

Spending departments have,

however, put in bids for an addi-

tional £5bn to £6bn next year, of

which well over f2bn is regarded by
the Treasury as unavoidable. This
reflects a combination of the higher
than expected level of unemploy-

ment, a big overshoot in local au-

thority expenditure and a smaller

rebate on the EEC budget than pre-

viously assumed.

In addition, there is likely to be a
carry-over of increased spending re-

sulting from the higher thaw

planned level of pay increases in

the public sector, as well as from
the probably substantial costs of

the miner’s strike.

The Treasury’s room for manoeu-
vre is further limited by the concor-
dat reached last year over the medi-
um term level of defence and health
expenditure, between a quar-
ter of the overall total

v-gicting plana contain a contin-

gency reserve of £3.7bn for unfore-
seen items in 1985-86, but the Trea-
sury wants to preserve as much of
this as possible, implying a tight

squeeze on a limited number of pro-

grammes.

Insurance company
assets rise 19%
BY ERIC SHORT

TOTAL market value of UK insur-

ance company assets at the end of
1983 was £U45bn - 19 per cent
more than at the end of the previ-

ous year - according to figures pub-
lished in the latest edition of British

Business, the journal of the Depart-
ment of Trade and Industry.

Total assets of self-administered

pension funds increased by 25 per
cent over 1983, reaching £106J2hn at
the end of the year.

Long-term insurance funds
climbed from E79Jbn to £95.9bn
over the year, with over h»lf this in-

crease coming from the rise in

stock market values.

UK gilt holdings of long-term in-

surance funds at £25J)bn accounted
for just over one quarter of the
overall assets -a slightly lower pro-

portion than atthe end of 1982. The
proportion of long-dated gilts in the
overall gilt holdings again dgetinwl

,

to 47 per cent against 54 per cent a
year earlier.

UK company securities’ holdings

at £35bn accounted for over one

third of the total, with a strong rise

in unit trust holdings - reflecting

the continued growth of unit-linked

life business.

Overseas company securities at

£7.7bn accounted for 8 per cent of

total assets, while holdings of over-

seas government securities at

£1.15bn doubled during the year.

Holdings in land and property de-

clined in relative terms for the sec-

ond successive year, the overall

holding of £17_2bn being 18 percent
of the totaL

General insurance funds rose 15

per cent in 1983 to £18.6bn, with

gQts accounting for a quarter of this

total and overseas government sec-

urities another 5 per cent UK equi-

ties accounted for a further quarter,

overseas equities 7 per cent and
property 9 per cent
Overseas equity holdings in-

creased sharply for the fourth suc-

cessive year reaching £l52bn — 14
per cent of the overall totaL

Discounts

return

to truck

market
By Kenneth Gooding.
Motor Industry Correspondent

DEEP DISCOUNTING has re-

turned to Britain's heavy buck
market even thovgh so far

this year have improved consider-
ably from the 1983 leveL

According to its rivals, Scania of
Sweden has been particularly ag-

gressive - with some success. Its

registrations have leaped by 61 per
cent in the first eight months of this

year, from 1,104 to 1,778 trucks.

Volvo, Scania's rival, has followed

into the fray. Volvo's sales rose 18.3

oer cent in the eight months, from
2£69 to 3,039 wMtetbe total market
for vehicles ova 3.5 tonnes gross

weight improved by 10-48 per cent
However, the figures have been

distorted by a Ford incentive cam-
paign which offered dealers up to

an extra £1,500 a vehicle if

achieved set targets by the end of

June.
Ford's sales have dropped sharp-

ly since that time and because it is

market leader the effect on total

registrations has been highly visi-

ble.

The Society of Motor- Manufac-
turers and Traders' statistics show
that heavy truck sales (over 3JS

tonnes) fell by 11.6 per cent in Au-
gust compared with the same
month a year ago - from 5,558 to

4,913.

Ford registrations for the month
dropped fay 58.7 per cent from 1,485

to 613 vehicles.

Total commercial vehicles sales

last month ware IL2 per cent down
on August 1983 at 31,081 but over
the first eight months the market
was 2.4 per cent up at 190,567.

The importers' share in August
rose from 401 per cent to 42J per

cent and over the eight months
from 33.8 per cent to 356 per cent
The society's figures show that

light van registrations in August
fen from 11,581 to 10,647 bat that

tiie eight-month total was nearly

unchanged at 80,745.

MeHhrm and heavy van sales in

August were 14,116, down from

15,458, but over the eight months
improved from 81,839 to 85,502.

Light fourwheel-drive vehicle

registrations were L805 in August
(1,695 last year) and 8,288 (8,066) for

the January to August period.

INQUIRY REOPENS INTO SIZEWELL REACTOR

Miners set for another battle
FMANCIAL TIMES REPORTER
AS PUBLIC attention focuses on
the miners’ strike, the National
Union of Mmeworicers (NUM) is set

to fight again on its other battle-

field.

The union is preparing to make a
further attempt at the Sizewell B
inquiry to convince tee inspector

that tee proposed pressurisedwater
reactor (PWR) nuclear power sta-

tion should not be introduced to the
UK.
The inquiry resumes in Suffolk

on Wednesday after tee summer re-

cess. The hearing began in January
last year and is expected to read)
its final phase by Christmas.

The NUM fears teat a go-ahead
for Sizewell B will lead to a pro-
gramme of PWRs and signal a shift

away from coal-fired generation at

a COSt Of thousands Of mining jobs.

Ironically, the NUM strike is be-
ing interpreted, by the Government
and senior officials within the Cen-
tral Electricity Generating Board
(CEGB), as farther evidence that

there is a need to increase reliance

on nuclear power to protect electric-

ity consumers from the threat of

disruption.

Before the strike led to an In-

crease in tee use of expensive, oil-

fired stations, coal contributed 80
per cent of the nation's power.

Scone CEGB officials would like

to see the reliance on coal reduced
towards 60 per cent, the level It en-

joyed in the early 1970s, when oil-

fired generation was at its height

The strike itself is doing nothing

to harm tee CEGB’s chances of ob-

taining government consent for

Sizewell B and for further nuclear

plants. The NUM, however, is deter-

mined to do all it can at the inquiry

to oppose the plan.

The union has already given evi-

dence about the economic and so-

cial consequences for mining areas

if the coal industry is slimmed
down.

It is now preparing to argue that

the bealte risks of nuclear power

are greater than for coal-fired gen-
eration.

The Government’s Health and
Safety Executive has already told

tee inquiry th«^ even taking info

account By mining of qranhnn ftT¥l

coal, tee risks associated with nu-

clear and coal power are of a simi-

lar level and are smaP compared
with dangers faced in other indus-

tries and in everyday life.

The CEGB tum claimed that the

occupational risks in coal-fired pow-
er stations are greater than for un-

clear power.
The NUM believes those conclu-

sions are based on what it calls

"simplistic numerical estimates"

and teat the risks of coal-fired gen-
eration have been exaggerated.

It intends to ask Sir Frank Lay-
field QC, tee inquiry inspector, to

consider not only the routine bealte

risk to the public and occupational

workforce posed by nuclear power,
but also the risks of a catastrophic
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Paris heads guide to

business living costs
BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT

FRANCE is the most expensive

country in Europe in which to base

a sales manager, according to a
guide to West European living costs

published today by tee Confedera-

tion of British Industry.

The guide by tee UK employers’

association, the 13th to be pub-

lished, shows that a British compa-

ny pending a sales manager to Pa-

ris would have to pay him £31,271 a
year to compete with tee salaries

paid in the French capital.

Next comes Rome where a Brit-

ish company would need to pay
£28,397 a year for a sales manage.,
followed fay Zurich where tee em-
ployee would have to be paid

£24,722.

A sales manager in Britain paid

on the same basis would earn only

£25,000 and, in Europe, would be
better paid only than his equivalent

in Athens (£11,788) or Lisbon

(£7,450).

Bilingual secretarial support

would be most expensive in Zurich
at £14,421 a year, followed by Co-
penhagen at £13405. The cheapest

support could be found in Athens

(£3,788) and Lisbon (£2,871).

These figures are based on tee
exchange rates applicable cm Sep-
tember 7, the CBI says.

The survey is seen by the CBI as
an essential guide for companies
preparing to set up operations in

Europe.

West European Ltofng Costs, CBI
Publication Sales, Centrepoint, 103
New Oxford Street, London, WCL
CIS.

UK tourism increases
BY OUR CONSUMER AFFAIRS CORRESPONDENT

MORE BRITONS are travelling

away from home than ever before,

and an increasing number are stay-

ing in Britain rather tfagn going

abroad, according to a survey pub-
lished today.

The survey, by the UK tourist

boards, found that Britons took a
record 150m tourist trips in 1883
and spent a total of 735m nights

away from home, the highest num-
ber recorded over the past decade.

The 150m trips were 7 per cent

higher than in 1982 and toe nights

away from home were up by 6 per

cent
The figures reinforce toe view of

tee travel trade that Britain's tour-

ist industry is booming. Not only

are more overseas tourists coming
to Britain teen ever before, but

more Britons are staying in toe UK

British Home Tourism survey,

from the British Tourist Authority

and UK Tourist Boards, £3.50.
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BUSINESSMAN’S DIARY

UK TRADE FAIRS ARD

EXHIBITIONS

September 10*11

The Textile Institute: Textile

design strategy—from yarn to

the consumer (G61-S34 8457)
London

September 10-14

University of Wales Institute of

Science and Technology. Ships*

costs (0222 42588} Cardiff
September 13-14
INSIG; International seminar on
bank staff management (Paris
225-07-24)

InterContinental Hotel, Parte
September 14
The Economist: Reforming
British taxes—can fundamental
reforms succeed where piece-,

meal changes falter? (01-839

7000) 116 Pall Hall, SW1
September 16-18

Metal Bulletin's third inter-

national aluminium congress
(01-633 0525) Munich Sheraton
September 17
Longman Seminars: Cross-border
financial planning for individuals

—a passport fo successful tax
planning (01-242 2548)

Barbican Centre, ECS
September 18
Monadnock/Middle East Associa-
tion: Islamic banking—-its im-
pact on world financial and com-
mercial practices (01-253 5909)

London Press Centre
September 18-20
Reinsurance Management Insti-

tute: Fundamentals of reinsur-
ance (Texas (214) 721 5360)
September 18
The Wimborne International
Group: Combined heat and
power/district heating — the
Swedish experience (010468
7830525) Westminster
September 19
Weisweiller Adfos: Innovcatlons
in foreign exchange (01-229 8244)

London
September 29-21

Business Research International:
Foreign currency optioos—profit-
able opportunities for traders,
hedgers and investors (01-637
4383) Hotel InetrnaUonaL Zurich
September 20-21
Metal Bulletin: Second Inter-
national Barter Conference (01-

330 4311)
Intercontinental Hotel, Vienna

September 23-26
Philadelphia Stock Exchange:
First International Foreign Cur-
rency Options Symposium (01-

606 2348)
Four Seasons Hotel, Philadelphia
September 24
Weisweiller Adfos: Inovations
in foreign exchange (01-229 8244)

London

September 25
The Institute of Information
Scientists. European funding for
business (0207 500957)

Newcastle-upon-Tyne
October 2
Institute of Taxation: Tax
Planning and the Family
Company (01235 8847}

'

RAF Chib, Piccadilly
October 15-16

FT Conference: Unit Trusts—

a

major force in 'international
investment (01-621 1355)

Royal Lancaster Hotel, Wl
October 18-19

FT Conference: Management
Strategy for . the Financial
Services Revolution (01-621 1355)
Inter-Continental Hotel; London
October 22-23
FT Conference: - Electronic
financial services (01-621 1355)

Barbican Centre
Current
Ideal Home and- DIY Exhibition
(0232 650329) (until Sept IS)

Belfast
International Menswear Fair

—

MAB (0727 62313) (until Sep-
tember 12)

- : Earls court
September 10-13
Builders Merchants' Exhibition
BEMEX (01-680 4200)

Wembley Conference Centre
September 11-22
Chelsea Antiques Fair (0727
56069) Chelsea
September 18-29
Premiums Show (0622 671081)

Wembley Conference Centre
September 19-23
Personal Computer World Show
(01-486 1951) Olympia 2
September 21-25
International Broadcasting Ex-
hibition (01-240 1871) Brighton
September 23-25
International - Garden and
Leisure Exhibition GLEE (01-390

2211) NEC, Birmingham
September 25-27
Semiconductor International Ex-
hibition (01-891 5051)

NEC, Bfamlngla
September 28-30
Home and Business Security
Exhibition (01-387 5050} Olympia
September 38-October 2
Fashion Shoes Exhibition (01-739
3817) Olympia
October 22-24
International Exhibition of
Technology, Equipment and
Service Banking,. Insurance and
Finance (021-705 6707)

Barbican Centre
October 23-26
London Business Equipment
Exhibition (01-647 1001)

Earls Court

OVERSEAS TRADE FAIRS
Current
International Autumn Fair (01-
486 1951) (until September 16)

Zagreb
September 12-19
International Engineering Fair
(021-455 9600) Brno
September 13-15
International Fashion Fair
<01-891 2606) Vienna
September 16-9
International Hardware Show

—

OUOJEM (01-439 3964) Paris
September 25-28
Computer Graphics Exhibition
—CAMP (01-749 3061) Berlin
October 9-13
International - Machine Tool
Trade Fair— INTERTOOL (01-

Vleuna891 2606)
October 10-12
Hong Kong Toy and Gift Fair
(01-930 7965) Hong Kang
October 11-21
International Communications
Trade Fair (01-486 8686)

Sao Panto
October 36-November 5
International Tourism. Hotel
Facilities & Construction
Materials Exhibition INTER
HOTEL (01 236 2399) Beijing
Current
MAB (0727 63213) (until Septem-
ber 12) Earls Court
Current
486 1951) (until September 16 ),

Zagreb

INVEST IN 50,000 BETTER TOMORROWS!
50.000 people In the United Kingdom auffer from progreMtvaTy pan lysing
MULTIPLE SCLEROSIS — tha causa and curt of which am atlll unknown— HELP US BRING THEM RELIEF AND HOPE.

We naad your donation to enabla ua to cantbiua our work for tha CARE
and WELFARE OF MULTIPLE SCLEROSIS auBarara and to continue our
commitment to find the causa and cura of MULTIPLE SCLEROSIS through
MEDICAL RESEARCH.

Plcaie help— Send a donation today toi
Roam FI

The Multiple Sclerosis Society of GLB. and ML
2M Munster Read
Fulham, London 5W6 6BE
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PLC
Interim Report for the Half Year

to 30th June, 1 984

Turnover

Profits Before Tax

Earnings per Share

Dividends (Net)

1984
First

six months
£000*8

(unaudited)

32,522

516

2.32p

1.63p

1983
First

six months
EOOO's

(unaudited)

28,825

177

Year

2J29p

1.63p

EOOO’s
(audited)

61.118

886

2.6p

S.05p

Statement by the Chairman, Mr. D.C.H. Crouch
“I have pleasure in reporting much improved pre tax
profits for the first half of 1 984 compared with the same
period last year, demonstrating that the actions the
Board has taken to meet the changing and more
competitive business climate over the past tow years
are beginning to bear fruit

In the U.S.A., Power Incorporated has benefited from a
small Increase in coat prices which, together with a
continued improvement in operational costs, has
resulted in a marked change in this Company's
fortunes. Despite the imminent threat of a UMW strike,
the outlook is encouraging.
The U.K. mining company continues to achieve a
satisfactory return under difficult circumstances. We
have recently been awarded a 10 year contract in S.W.
Scotland with the N.C.B. for the recovery of 2.9m
tonnes of coaL
The Construction Company continues to improve as the
planned change in the emphasis and direction of Hs
business, as outlined in my statement in March, is
progressed. However, the outcome of the hospital claim
has not yet been determined.
The Sales Company has commenced manufacturing a
new product range under the registered name of
“BAKPAK", a load-carrying car trailer without road
wheels. Although it Is. as yet, early days In this
product’s life the Initial Indications of the market and
profit potential are encouraging.
The financial position of the Company Is very sound,
with overall borrowings well within acceptable levels
and substantial additional banking facilities available to
the Company. A maintained Interim dividend payment
will be made on 29th October, 1984."

DEREK CROUCH PLC
Head Office: Peterborough PE6 7UW

Telephone: Peterborough (0733) 222341. Telex 32129
V

U«
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Getting London in Per-
spective is the capital’s
major contribution to this year’s
Festival of Architecture and as
a result the Barbican Art
Gallery will be staging until
October 28 one of tbe finest
displays of. architectural draw*
jags likely to be seen in the
City. ..

like all the best exhibitions,
this one has behind it a serious
idea. It is not just a range of
views of London but an investi-
gation. of how the capital has
been seen by that rare cross-
breed (half artist and half tech-
nician), the architectural, per-
speetivist- The exhibition
examines in detail the Idea of
the perspective technique from
the earliest examples to current
methods using computer aided
design skills.

As Sir Mat Summerson said
at the opening of the exhibition,
the perspective is a wonderful
tool for Battering the vanity of
the architect and at the same
time for misleading the pubHc.
A skilful perspectivist can
make the most mundane edifice
look dramatic and rich in
shadows end romance. It is

important to remember that the
whole point of the medium is to
sell the tidea of a large and
expensive new building to a
client or a competition jury.

It is this fact that explains the
presence of crowds of super-
elegant people always leaning a
little into the wind—or are
they catching their breath at
the glory of the new architec-
ture? While this exhibition
can certainly be enjoyed as a
display of virtuoso graphic skills

it is jnst as likely to appeal
to a wide audience as a series of
inspired visions of London.

It is a clearly organised ex-
hibition following a simple
historical route, from the
arrival of the

'
pesspeettvists in

18th century Britain fired by
the example of Italian artists
like Piranesi With Thomas
Sandby and Sir John Soane as
Professor of Architecture at
the Royal Academy the large
scale imaginative drawing
emerged as a major artistic

Architecture

Colin Amery

Visions of the capital

Thomas Allom’s vision of an improved Thames in 1846

and architectural influence.
These cool and classical

visions of Landau are almost
heart-rending when seen
through present day eyes—how
this great cty has suffered, as
much from the Victorians as
from the bombs of the Second
World War.
The unexecuted schemes of

Soane for a new opera house in
Leicester Square, a new House
of Lords, and the Wyatts’ pro-
posal for a monument to com-
memorate victories over me
French in 1815 (a pyramid
higher than St Paul’s to stand
at the corner of Trafalgar

Square) would all have been
monuments of European signi-
ficance. One of the most
spectacular proposals is the
large watercolour by J. M.
Gandy of an unbuilt town
palace for the Duke of Welling-
ton.
This drawing has been lent

from Holland and it is of re-

markable quality. Like so many
of the other unbuilt proposals
in the exhibition it appears to

be too grandiose for the
English capital. Londoners
never built monuments on the
scale of Paris or Berlin and
the true mood of later Euro-

pean neo-classicism never
flowered with great purity in
Loudon.

In a fascinating section
called Hirer, road and roil,

ambitious schemes for the
ordering of the banks of the
Thames show more lost oppor-
tunities. The visionary design
by Thomas Allom, which was
shown at the Royal Academy
in 1846, replaced the wharves
with a series of practical
classical terraces that would
have extended from Black-
friars to Westminster. The
quay provided a carriageway
above a new sewer while

giving a visual base in scale
with St Paul's Cathedral —
something that Wren would
have liked. It is sad indeed
that Joseph Bazalgete’s heroic
figure of Neptune on its

granite plinth never arrived to
grace his Embankment

Zt was the Victorians who
made the most of the perspec-
tive as a tool for their
Imperial propaganda and
architectural expansionism.
The Houses of Parliament the
South Kensington Museums,
the Royal Exchange, the Law
Courts and uncountable
churches were built and all of
them presented to the public
in richly coloured drawings.
The dreams of Imperial splen-
dour continued into Edwardian
times when one of the great
masters of the perspective,
William Walcot, using pencil
and gouache fantasised about
a London twice as splendid as
ancient Rome. He looked
ahead to the year 2000, and his
view of the Savoy surrounded
by skyscrapers and receiving
visits from giant airships has
a convincing magic.

In the Today and Tomorrow
section I fett the selection was
very limited. I am sure the
organisers will say this is

because the perspective bas
been little used since the
abstractions of the Modern
Movement and because of the
visual dullness of so much 20th
century architecture. This is

partly true hut the tradition of
visionary schemes for London
has continued — particularly
by townscape artists in the
Architectural Review.

There is also a shortage of
the interior perspectives that
give a particularly vivid sense
of past ways of life. But there
can be no doubt that this is

one of the most rewarding
exhibitions about London
architecture for a long time
and there is an added piquancy
about the exhibition seeing
the visions of the past in one
of the more megalomaniac
architectural visions of the pre-
sent. I wonder if anyone drew
any perspectives to flatter the
Barbican?

The stages in the British dis-

covery of Janacek’s Osud
(Fate)—second in the line

(after Jenuja) of fate mature
operas, and until recently the
stepchild among them—have
been gradual but insistent: a
BBC Radio 3 broadcast fen 1972.

followed by the 1980 issue of
the Supraphon recording, and
then by last year’s electrifying
Sooth Bank Summer -Music con-
cert performance conducted by
Simon Rattle. Now comes a
glorious conclusion . to.- -the

campaign- a new ' English
National Opera production by
David Pountney. After Satur-

day’s premiere, the notion that
Osud is a work of beautiful
music but unstagcable drama
will no longer be sustained.

.
Even if not all the problems of
a famous "problem operaf”
have been put to flight in the
process, this hypnotically engoss-
ing achievement shows to an
audience ways of confronting
them that make for an unfor-
gettable evening of music
drama.

As I wrote after that 1983
concert performance, Osud (like

Berg's Lulu) is a work with
strange and important parallels

in its composer's autobiography.
It was inspired by an incident
in real life — Janacek’s meet-
ing, at the Luhacovice spa, and
falling in love with a woman
who had recently been the
subject of an opera composed
by a jilted lover. The subject
of Osud is a composer writing
an opera about the woman who
had apparently jilted him; the
vision was Janacek’s own, and .

into it he poured powerful
elements of his own personal
experience (which not long
before had included the death
of a beloved only daughter).

Dp to now the stumbling
block to its dramatic communi-
cation has always seemed to be
that Janacek was forced by
circumstances to collaborate
with an entirely inexperienced
librettist, whose work could be
read, at least in the previously
available English translation
(in the Supraphon booklet), as

Osud/Coliseum
Max Loppert

the weirdest mixture of high-
flown symbolism and overripe
imagery, oddly mixed and
apparently unworkable as a
piece of stagecraft — events,
actions, and minor characters
have a disconcerting habit of
flashing up and then out of
sight without warning or
obvious motivation.

In an essay in the ENO 84-85
Yearbook, Mr Pountney insists
instead upon the "sheer
modernity " of the libretto,
which takes form in the way
a “ strangely inconsequential
plot is used as a device for a
rich web of hidden subject
matter"; he also claims for
Janacek’s “ elliptical ” style
links with the modern cinema.
The case, not wholly con-
vincingly stated on paper, has
been argued and won in the
best way, on the stage itself.

Its first strong point is the new
translation by Rodney Blumer,
which even a non-Czech
speaker feels emboldened tit

guessing to be an overwhelm-
inging improvement on the
original — it strikes and sus-

Three exhibitions at the

Barbican Art Gallery
An unexpected view of Lon-

don, past, present and as it

might be, is presented in an
exhibition at the Barbican Art
Gallery which opened
this week. Getting London
In Perspective contains archi-

tectural views of town planning

schemes. Individual buildings
and railway projects In more
than 200 line drawings, water-

colours, oils and computer plans.

(See Colin Amesy’s review
above.)
Thirteen black and white

photographs taken by Prince

Andrew to illustrate the Ilford

1985 wall calendar. Together
with a selection of 150 other
photos showing the background
to the taking and printing of
them, will form the Barbican
Art Gallery's first photographic
exhibition, from September 18
to October 28.

For children, illustrations by
Anthony Browne from his latest

book The Visitors who Came
to Stay, written by Annalena
McAfee (publisher Hamish
Hamilton), will be on show in
the foyer of the Barbican’s
level 4.

‘Mozart Explored’
Jane Glover, the new artistic

director of the London Mozart
Players, has announced details
of the orchestra’s forthcoming
season of ten concerts at the
South Bank. For the season, she
has devised a series of ten
concerts called Mozart Ex-
plored, which concentrate
entirely’ on an exploration of
the life and works of the com-
poser.
The works in each conceri

will be linked by contemporary
readings including letters of the
composer himself. Simon
Callow, well-known for his
portrayal of Mozart in the
production of Amadeus, will be
taking part in the first concert
on Wednesday, September 19.

tains a poetic note consistent
on its own terms, it sings
naturally, vividly, and
elegantly.

Upon this firm foundation,
producer, designer Stefanos
Lazaridis) «wi lighting consul-
tant (Matthew Richardson)
have built up a structure of
stage action which allows
events and characters to flow
past with the greatest agility
while at the same time preserv-
ing a framework of heightened,
sometimes suspended reality

approaching that of dream
worlds. The central revolve
supports a cross-shaped tower
hung with four dear plastic
curtains; as it spins into play,
groups of human activity are
disclosed and then enveloped,
patterns of characters in black
and white 19th century formal
and sporting dress; the scenes
modulate with miraculous
fluidity from soft to sharp
focus.

One price to be paid for all

this is the intermittent buzz
of the revolve itself (in the
key of D, I think); in the first

act, the eye searches in vain
for the counterpart of visual
beauty to Janacek’s radiant
orchestral hymn to the sunlit
spa scene (a wonderful fore-

taste of the Vixen’s wedding).
Nature painting, as we know
from the Lazaridis-designed
ENO Rusalko, is not Mr
Pountney’s forte. Digging out
complex psychological states
very much is; the build-up of
tension across the three acts

is relentless. As in the best
work of this brilliant, madden-
ing producer, one senses a
central truthfulness to the
inner core of an opera. In this

case, indeed, that truthfulness
brings with it a revelation.

Mark Elder’s conducting
may lack some of Rattle’s

instinctive Janacek sympathy
and volatility, and in the early

stages of the evening the
orchestra sounded a shade
tentative (not the chorus,
though); but it is paced and
shaped to chime with every
detail of the production, and
so the success Is also the con-
ductor’s due. The principals
are those of the Rattle con-
cert: Philip Langridge, giving
the performance of his life as
the composer Zivny, and
Eilene Hannan, fragrant and
touching (despite moments of
shrillness) as the shadowy
Mila. Ludmila Andrew makes
a startlingly powerful figure

of her mother (and their
nemesis), though words and
lower phrases are not always
audible; Emile Belconrt (a

welcome ENO revenant).
Christoher Booth-Jones and
Shelagh Squires stand out in

the large cast.

Osud, a short three-act opera,

is shorter still when given with-

out break. As companion piece.

Weill's Mahagonny-Songspiel
(forerunner of the three-act
opera which the ENO has been
so infuriatingly cautious about
reviving) might have set up an
interesting counterpoint to

Janacek. Because of a sadly
diffuse staging by Keith Hack,
full of specious vitality, empty
of genuine dramatic conviction,
nothing comes of the contrast.

The sound of the band, placed
on stage, seems to be swallowed
up by the sets and the flies;

little of any real Weill trench-

ancy reached my stalls seat
Even if a metronome could be
invited to provide evidence, all

of Lionel Friend’s tempos
sounded far too slow; and the
singers, Sally Burgess (a bom
Weill singer) and Ellse Ross
honourably excepted, are a
woolly, wooffy crew. Anyone
planning to see Osud — andno
operagoer in his or her right
mind should miss it — might
do well to arrive at the Interval.

Shaw Festival/Ontario

Frank Lipsius

Americans have become more
welcome in Niagara-on-the-Lake
since they burned down the
Ontario town in 1813. Rebuilt
in provincial wooden Vic-
torian architecture, with carved
facades and planked porches,
the town makes an attractive

setting for the Shaw Festival,

which bas grown in stature
compared to the neighbouring
Stratford Festival, thanks in

part to Stratford's difficulties

and in part to its own success.
A mandate to perform Shaw

and his contemporaries was
established with the founding
of the festival by a local

barrister 23 years ago. The Skin
of Our Teeth shows just how
wide the latitude is for a
repertory that, after all. covers
mid-19th to mid-20th century
writing and, as with Thornton
Wilder, people Shaw had no
time for.

The Skin of Our Teeth has
little of the spirit of Shaw, with
self-conscious avant-garde stage
business and profundities pres-
ented as cute comic turns.
Sabina, the play's narrator, who
starts out as a maid and turns
into a beauty contest winner,
spends far too much time
speaking directly to the audi-
ence about the state of tbe
world, the family she works for
and the play itselL
Written in the midst of the

Second World War. it labours
desperately to catch the war-
entertainment mentality, start-
ing with an announcer in front
of an old free-standing micro-
phone. The Antrobus house
exterior lifts to reveal the
perfect American living room,
including the plastic covers on

the pink and green chintz sofa.

The cosy interior is disturbed
by powers without, from
extinct animals to the freezing
weather, ushering in a new ice

age.
George Antrobus is given to

disquisitions on social respon-
sibility. as when he tells bis

son: "You mix up your idea
of liberty with your idea of
hogging everything for your-
self.” Tbe theme is picked up
in the second :%n’s Atlantic City
setting, where during the human
race’s 600,000th reunion and
beauty contest. George con-
tinues his homilies as president
of the convention. The last act
anticipates a more ausiere post-
war drama with the inhabitants
crawling up through a trap door
to get their lives started over
again.

If a little too big for its

breeches, the play at least avoids
maudlin reflections on (he war.
It is prescient when George
warns against turning the post-
war period into nothing more
than a search for comfort. It

affectingly shows the war at
home, even if America missed
the hell portrayed on stage. But
the playwright stretches to the
breaking point the small-town
issues and sentimentality of his
earlier Pulitzer prize winner.
Our Toira.
The production only empha-

sises the playwright's excesses,
as the well-made sitting room
turns effortlessly into an
Atlantic City shriners’ conven-
tion and then into a dark stage
on the day peace is declared.
Director Christopher Newton
indulges the actors' impulse to

ham up farce, when it should

be played straight. The major
exceptions are Jennifer Phipps
as the mother and Robert

Benson as George. Nora
McLellan as Sabina unfor-
tunately takes tbe bit between
her teeth, and while carrying

some passages to glorious

inanity, often sets a shrill tone
that leaves the humour flat.

After an experimental five

performance last season, Noel
Coward’s The Vortex has been
brought back for a full run in

the Court House, the second
of the Shaw Festival’s three
theatres. The Vortex is full of
the flip dialogue that, after the

play's opening in J924. made
Coward famous.
The son's drug addiction and

the mother's heartbroken loss

of a young lover are fully faced
in a third act: they try to lean
on each other in their swirling
fall into despair. The Vortex
provides a useful corrective to

Coward's carefully nurtured
image of laughing it all off.

Geraint Wyn Davies stands
out as son Nicky, with support
frem equally suave John
Gilbert as his father, Goldie
Semple as Helen, and David
Schunnann as her cohort
Pawnic. short for Pauncefort
Quentin. David Hemblin’s
careless direction allows the
antique telephone to make a

mess of characters' efforts to
cross the stage.

Despite less compelling per-
formances from the other
characters, including a rather
loo timid and brititlc Frances
Hyland as Nicky's mother, the
production brings out a mix of
fun and sentiment.

Fall/Hampstead Theatre

B. A. Young
Offstage, Mary's husband is

dying. We hear little about this,

and indeed little about him,
except once when Mary (Gwen
Watford in a characteristic per-
formance) breaks out of her
usual restraint to paint a
picture iff him as he was before
their manage. What we do hear
about Is the contrasted
Weltanschauung of their three
daughters, who sit in the
garden drinking white wine or
tea and discussing their lives

with one another.

These three parts are sensi-
tively written by James
Saunders, and sensitively
played. Helen, the eldest
daughter, is unkindly described
by her youngest sister as a
dropout Marxist, drop-out
therapist and drop-out wife.
Julie Covington, malting her-
self as plain as she can, looks
also like a drop-out mother.
She gives way just once to
regret for the husband she
kicked out who row has a wife
and two children; but her

future, as she sees it. is to look
after her mother after her
father is dead.

Ann, the youngest daughter,
eight months pregnant by a pop
singer currently touring Ire-

land, lives for the moment It

doesn't matter what happened
in the past, you can’t change it,

and the future will be what it

will be. She thinks of her
imminent childbirth as seriously

as if it were a barbecue, and in

spite of her sisters' advice she
resolves to have her baby here
at her mother's home. Sylvestra
Ie Touzel’s round face and wide,
expressionless eyes change only
once, in a sudden burst of tears.

Kate (Cecily Hobbs) lives
her life dominated by Freud.
She has left home to live in
Hamburg, where she does part-

time work. The home situation
has brought her back, not only
her father’s illness but her
mother's possible association
with a businessman friend. She
has neither Helen's sense of

responsibility nor Ann's sense of

detachment; her German guru
has done nothing for her. She is

the third sister to decide to
return to the nest.

If I say that this is all there
is, it will give a false impres-
sion. There is indeed no action,
very little advance in the situa-
tion (the sick father dies at
the end of the evening), no
excitement. But the three
character-studies of the sisters
are masterly; my interest in

their treatment of their prob-
lems never dwindled for a
moment. The play is a beautiful
still-life, and the acting of the
four players could not be more
exact.
There is in fact a fifth

player, a man played by Roland
Oliver, who is given a name
(Roche) but no function except
to add a touch of running com-
mentary from time to time. I

suspect that he has an import-
ance that was not made clear
to me. The director is Robin
Lefevre, the pretty design of
the garden under a leafless tree
is by Sue Plummer.

The Barber of Seville/Coliseum

Rodney Milnes

The ENO Barber is something
of an institution—the sets,

however much titivated, must
be over SO years old, and look
it—-and like most institutions

has done good service and is

much loved. Bat perhaps it is

now time for a change. That
is not just the bias* reaction to

attending what seems like the
100th Barber this year, and with
a well-tried cast at that, since

only tbe totally unmusical coaid
fail to react with pleasure to

the felicities of the score once
the performance has started.

But is justice being done to

Rossini any more ?

There is a cosiness to the pro-

ceedings. rather like a Christmas
party with all one’s favourite

uncles at which one knows
which jokes are going to come,
and exactly when. This feeling

is emphasised by the Victorian
costumes, and by Dent’s trans-

lation, which fits them like a
glove and has honestly had its

day. A new look all round is

needed, something sharper,
wittier, less couthle, especially
since the current revival is

sadly lax in terms of stagecraft

.

That said, there is still much
to enjoy musically. Wyn
Davies’s conducting is pleasingly
light and swift, lacking only
the last ounce of warmth in its

phrasing, but at least he gives
Della Jones (Rosina) plenty of
room to wheedle and charm
with her fioriture (“Dunque io

son” went quite beautifully).
Miss Jones substituted the rondo
finale from La donna del logo
for the usual *' Centro un cor,”
a dazzling showpiece flung off

with confidence, abandon and
a fine sense of fun.

John Brecknock, the newly
svelte Aimaviva, is an asset to
any Rossini performance in

that he does not despise the
head-voice (no decapitated
capon he). The difficulties of
the role hold few terrors for
him, though there were pitch
problems early on, and his Don
Alonso is now way over the
top.
Alan Opie, in superb voice,

repeated his lovable Figaro,
Richard Van Allan his Basilio,
as gawky as a Cruickshank
Dickens engraving, and John
Gibbs his well sung but
strangely unfocused Bartolo.
neither traditionally comic nor
engaging enough to be taken
altogether seriously.

The only newcomer was Jane
Eaglen, who sang Berta's aria
brilliantly, her pure, strong
tone under firm control. One
looks forward impatiently to

seeing in which of any number
of directions this promising
young artist develops.

Hamlet/RSC, Stratford

Michael Coveney

Roger Rees has a couple of

first-class acts to follow this

season, to wit Kenneth

Branagh’s Henry V and Antony
Sfaer’s Richard UL And his task

is made no easier by the fact

that he has been an obvious

Hamlet for several years not

least because of his triumph **

Nikolai Erdman's farcically

suicidal ditherer Semyen in hte

last major collaboration with

the director Ron Daniels.

But Rees comes through the

ordeal with flying colours, pre-

senting a genuine chameleon

Prince whose hesitancy and

neurosis is channeled through

a series of startling Bedlamite

phases before hardening, at the

fatal duel, into a calm and
acquiescent resolve. The actor

is in firm control throughout. As
the court assembles in Mana
Bjornson's echoing brick court

of Jacobean courtiers in grey

costumes underneath blade

draped chandeliers which fly 1D

with two great Perspex-

ballustraded stairways set at

right angles to the audience,

Rees mopes in blade in the

middle distance. He sits weakly

on the stairs as Claudius an-

nounces his new wife. His gait

is tentative, his stride that of

a man worried about standing

on files or perhaps cracks in the

pavement.

Once the ghost had infected

his rage, he adopts a comical

mad act, arms akimbo and eyes

agape at the old fellow in the

cellarage. The actor's great

talent for transmitting a quality

of febrile energy gives Hamlet's

indecision all that more para-

doxical an urgency. By the time

Frank Middlemass’s benignly

fussing Polonius is greeted as a

fishmonger, Rees has a drooping

sock, a tom shirt and a tousled

hairstyle.

Almost unprecedentedly, the

interval is taken en route to the

closet scene, a few maternal

cries interpolated as Hamlet
exits. Tbe only problem is that

the dramatic momentum of that

great central sequence flowing

from the play scene through

Polonius's murder to the banish-

ment to England is seriously

disrupted. It does not make
much sense, this interval place-

ment But nor is the sequence

helped by the seriously under-

powered Gertrude of Virginia

McKenna—a nice lady from

Famham or Frinton, you feel,

apparently untouched in the

great emotional conflicts

Gertrude undergoes between

new husband and disaffected

son. Opposite her, is the rant-

ing, booming Claudius of Brian
Blessed whose strained insensi-
tivity with the verse is partly

redeemed at the one moment
where you suddenly see the
marriage freeze as he declares

his soul is full of discord and
dismay.

Lots of shouting, too. from
Richard Easton's Ghost, who
emerges from a billowing
traverse which Chris Ellis's

lighting decorates with scud-

ding coluds, the minute some-
thing portentous or other-
worldly is about to happen. And
weighing in behind all that is

the score pf Nigel Hess,
Phoebus’ Cart seems to have

been unhitched by the Players,
who are admirably led by
Bernard Horsfall fooling me for

one glorious moment that John
Barton was at last extending bis

thespian fame from Channel 4.

Sebastian Shaw is a touchingly
doddery Gravedigger, and Ken-
neth Branagh an outstanding
Laertes. His sibling relationship

is one of the evening’s strongest
elements, in fact For Frances
Barber’s Ophelia, too, is a great
success—her pitiful snatches of

song are drowned out in her
own great floods of heaving
sorrow. Nicholas Farrell is a

distinct and audible Horatio.
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Music
LONDON

BBC Symphony Orchestra conducted

by David Atherton with Alexander

Baiflie, cello. Britten, Walton and
first performance of Colin Mat-
thews’ Cello Concerto. Royal Albert

Hall (Moo) (5899465).

City of Birmingham Symphony Or-

chestra conducted by Simon Rattle

with Yo Vo Ma, cello. Tippett. Shos-

takovich and Nielsen. Royal Albert

Hall (Tue).

BBC Wetafa Symphony Orchestra con-

ducted by Erich Bergel with Gillian

Weir, organ. Messiaen, Mathias and
Frandt. Royal Albert Hall (Wed).

BBC Symphony Orchestra conducted

by James Loughnm with Peter

FrankL piano. Haydn, Bartofc and
Mahler. Royal Albert Hall (Thur).

PARIS

Orchestra de Paris conducted by
Claude Bardon: Beethoven and Ber-

lioz (Mon BJOpm). Unesco. Salle I.

125 Ave de Suffren.

Percusskm, piano and Ensemble Inter-

contemporain's brass: Ballif, Stock-

hausen, Aperghis. Xenakis, Messia-

en. Boucoure-Chiiev (Thur BJDpas),

Maison de la Radio, US Ave du Pot

Kennedy, Metro Passy.

NEW YORK

Academy of Ancient Music Chamber
Ensemble (Alice Tully): All Bacb

programme (Tue, Wed). Lincoln

Centre (962 1911).

WASHINGTON

National Symphony (Concert Hall):

Rafael Fnihbeck de Burgos conduct-

ing, Emanuel Ax piano. Beethoven.
Brahms (Thur). Kennedy Center

(2543776).

WESTGERMANY

Berlin, Philharmonic: The Berlin Phil-

harmonic Orchestra, conducted by
Christoph von Dohanyi with violin-

ist Gkkm Kramer, a German prem-
iere tv Schnittke composed for the

Berlin festival. Also Bach and Ri-

chard Strauss (Tues).

BRUSSELS

Palais de Beenx Aria: Philippe Herre-
- weghe with the Choir and Orchestra

of the Chapel!e Royale de Paris and
the Collegium Vocale and Hannover
Knabenchor. Bach's St Matthew
Passion (Wed). (5125045).

VIENNA

Lleder Evening with Wolfgang Hok-
mair, baritone, Roswitha Sigl, pia-

no. Schubert, Mahler, Faure, Du-
pare and Ravel. Studio Moliere,
Liecbtensteinstrasse (Mon).

TOKYO

Andrew Watts, piano: Beethoven.

Brahms. Chopin. Tokyo Bunks Koi-

kan (Tue). (2634338).
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of

IPF (ILLINOIS POWER FINANCE) COMPANY N.V.

UNGUARANTEED DEBENTURES DUE 1959

33KB GUARANTEED DEBENTURES DUE 1992

Unconditionally guaranteed as to payment of
principal and interest hy

ILLINOIS POWER COMPANY

Copies- of the audited financial statements from inception
through December 31. 1983 of IPF (Illinois Power Finance)

Company N.V. and copies of the annual report for 1983 of

Illinois Power Company are available upon request to the

holders of the 14ii9r Guaranteed Debentures Due 1989 and
Guaranteed Debentures Due 1992, and to other inter-

ested parties. Please direct requests to the Secretary of
Illinois Power Company.

Illinois PowerCompany
500 South 27th Street

Decatur. Illinois 62525,

United States

BANQUEPARIBAS

U.S. $200,000,000

Undated Floating Rate Securities

In accordance with the provisions of the Securities, notice is

hereby given that for the three months interest period from
10th September, 1984 to lOih December. 1984 the undated
securities will carry an Interest Rate of 1 2vis*Wi per annum.
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U.S. S3 1.44 perU.S. 51,000 undated Security.

Morgan Guaranty Trust Company of New York
London

Agent Bank
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High costs of

collaboration
THE PROPOSED European
Fighter Aircraft which, with
the accession of the Dutch last

week, involves six European
governments, will be a crucial

test of European collaboration,

in defence procurement. In
theory, if six countries agree to

standardise their requirements
for a new fighter and place their

orders with a single multi-

national organisation, they will

avoid the wasteful duplication

and short production runs asso-

ciated with purely national pro-

curement policies. Yet in
practice these economies of

scale have proved difficult to

achieve. Before the EFA is

finally approved, its projected
costs and benefits, compared
with other ways of satisfying

Europe’s needs, will have to be
scrutinised with very great care.

The danger with government-
sponsored joint ventures in this

field is that they can spawn
cumbersome bureaucratic super-
structures and lead to long de-

lays and cost overruns. Collab-

oration can add to research and
development expenditure — all

three partners in the Tornado
multi-role combat aircraft, for
example, insisted on building
prototypes and the R and D
cost premium has been esti-

mated at up to 500 per cent
Work has tended to be shared
between partners irrationally,

on political rather than
economic criteria. Partners
have underestimated the extent
of their requirements. The re-

sult has been either the extra
expense of several variants or
a compromise which meets no-
body’s real needs.

Efficient solution

in the eariy negotiations over
the EFA there 1ms been much
haggling between the three
senior partners — Britain,

France and West Germany

—

over specifications, the choice
of engine and design Leadership.
This is natural enough, but as

Ur Michael Heseltine, the
British Defence Secretary, poin-

ted out In a speech last week:
"The crucial question is how
far each of us at a national level

will come to accept that efficient

management of an mdivdual
project may require manage-
ment leadership by a foreign
firm and that a divergence
between financial contributions
and work share may well be
the efficient solution from the
defence point of view." No
country could accept “losing out
across the board," he said. "We
need to seek to square the circle

by 'juste retour* tradeoffs
across the defence business as

a whole, coupled with competi-

attion and efficient management
the project level.”

The best projects are likely

to be those handled by a single

company which is free to choose
its suppliers and sub-contractors

on a purely commercial basis.

The Anglo-French helicopter
cooperation succeeded In part

because one of the two partners,

Aerospatiale and Westland, was
named as prime contractor for

each of the three aircraft: man-
agement responsibility was not
blurred.

Competitive bidding

Ideally the prime contractor

should be chosen through com-
petitive bidding, as is normally

the case in the U.S. It is the

allocation of work to national

companies on a non-competitive

basis which accounts for the

fragmentation of Europe's

defence industry. As Mr Hesel-

tine noted last week, within

Nato there are 11 different firms
in seven different countries

working on anti-tank weapons,

18 firms in seven countries

working on ground-to-air

weapons.

These numbers would be re-

duced if there was a more open
market in defence products.

That would be the most effec-

tive way of rationalising the

European defence industry and
securing economies of scale.

But in the present stage of

European integration govern-

ments are reluctant to allow

their leading defence contrac-

tors to go out of business or to

be controlled from overseas.

Government-led collaboration is

very much a second best solu-

tion. The challenge is to use it,

not as a cloak for national pro-

tectionism, but in a way which
matches as closely as possible

the competitive model.

The failing of some past col-

laborative projects is that the
incentives for efficiency and cost

reduction have been too weak.
The first step is for govern-
ments to set out the alterna

tives—a purely national project,

or buying from the U.S.—and
to give the financial, industrial
or political reasons why Euro-
pean collaboration is deemed to
be preferable. As Dr Keith
Hartley has pointed out, in con
sidering joint projects such as
the Tornado voters and tax-
payers need to be aware of the
sacrifices involved. Once a col
laborative venture is launched,
governments should seek every
opportunity to inject competi-
tion into the procurement pro-
cess, so that the principles of
specialisation and comparative
advantage are allowed to
operate.

Economic threat

to Israel
ISRAEL takes justifiable pride
in the democratic values it has
established amidst the dictator-
ships and traditionalist
monarchies of the Middle Ease
Yet the State of Israel is in

danger of becoming an illusion.

For all its military prowess and
its ever-expanding borders. It

is a country which cannot stand
on its own two feet.

Economically Israel is well on
the way to the status of a U.S.
client state; and even politically,

its future now depends as much
on the whims of the American
electorate as on the will of the
Jewish people.

The economic crisis in Israel
derives from a combination of
enormous defence spending,
swollen further by the invasion
of Lebanon and the outgoing
government's accelerated pro-
gramme of West Bank settle
merits, and a series of consump-
tion subsidies which successive

Likud governments have
deployed to maintain their

popularity even at times of dis-

satisfaction about the nation's

foreign policy and defence.

Aid inadequate

In the past, the books have
been balanced by a volume of
U.S. aid which has made the
Israeli’s the most heavily-sub-
sidised people on earth; the
grants they have recevied per
capita are three times the total
income of the average Indian,
for instance. In addition,
foreign borrowings have saddled
Israeli citizens with a debt per
caipta seven times the level in
Brazil.
Now even the annual $2.6bn

(£2.1bn) which Israel receives

from the U.S. is inadequate.
Next years Israel is likely to ask
for nearly twice as much, even
though this will amount to more
than half of the U.S.'s total

overseas aid expenditure.
Israel's true friends in the

U.S. and the outside world
should resist such appeals.
Whatever coalition of leaders is

finally formed after July's

indecisive elections, the people
and politicians of Israel must
bear the casts of creating a
stable self-sufficient economy,
capable of supporting a
genuinely sovereign nation. The
long-term survival of a truly
indepedent Jewish state cannot

be assured by the generosity of
U.S. taxpayers or the political
adroitness of Israel's supporters
in the U.S. Political favouritism
is a slender thread on which to
hang the future of a country, no
no matter how wealthy,
generous and apparently con-
sistent the patron.

Sooner or later a U.S. presi-
dent may be elected who does
not depend on the votes and
financial support of the Jewish
lobby and who weighs the
Western world’s interests in
Middle East stability above the
need to support any particular
Israeli Government Indeed, at
times the Reagan Administra-
tion seemed to be moving gin-
gerly in this direction during
the 1982 invasion of Lebanon.

Facing reality

Xf this happens, Israel will
not be abandoned either by the
U.S. or Europe; but it will be
forced to adjust suddenly to a
lonely reality in a less than sym-
pathetic world. The more
Israel is encouraged to exploit
its privileged access to the U.S.
Treasury in the meantime, the
greater will be the danger and
pain when the addiction has
finally to be broken.

There will be danger, as well
as pain, when Israel is finally
forced to face economic reality,
because the U.S,’s open purse
does more than allow Israel to
live beyond its means. More
importantly, it underwrites the
costs of military and foreign
policies which run counter to
Israel's own long-term interests,
as well as those of the West-

If Israel cannot pay its debts,
it should be made to or turn
for help — and economic super-
vision — to the International
Monetary Fund, like any other
debtor nation.

Such rigour should not be
confused with Insouciance about
Israel’s survival — an inter-
pretation to which arms em-
bargoes, for example, have been
subject Israel must be offered
the means to defend itself under
ail circumstances. But this

does not imply that the Israeli

people should remain insulated

from the costs of whatever
defence and economic policies
their leaders have chosen.

MRS INDIRA GANDHI,
India's Prime Minister,

whose family has ruled

the country for most of the past

37 years, Is preparing the
ground for the general election

she is due to hold by mid-
January. And she is becoming
fearful of losing outright power.

This single fact lies behind
virtually all the stormy, and
sometimes violent, political

events that have hit the country
recently. They include the

dismissal of a state government
led by a former film star N. T. R.
Rama Rao in Andhra Pradesh,
the continuing Sikh crisis in the

Punjab, the handling of the
troubles in Sri Lanka and, on
a different level, the transfer of
India’s highly respected Indus-
try and Commerce Minister to
run the electorally significant

northern state of Uttar Pradesh.
In tiie process, people have

sometimes been hurt, demo-
cratic principles have some-
times been bent and the power
of money and patronage some-
times overshadows the ballot
box.

However this may be viewed
inside and outside India, Mrs
Gandhi’s main success has been
that this vast and disparate
nation of 700m people, over 15
major languages, and six main
religions has held together and
is still showing no significant
signs of breaking up.

Every corner of the country
has its own traditions, ambitions
and tensions complicated by
Increasingly regional pressures
like those that helped to put
Rama Rao’s fledgling regional
Andhra Pradesh Party into
power 21 months ago. And they
are always overlaid with compli-
cations of religion and caste.

Even the Rama Rao has been
exacerbated by Hindu-Muslim
tension in Andhra’s capital city

of Hyderabad where 11 people
died in riots last month. More-
over Rama Rao's election as
chief minister marked the
entry into top-level Andhra
politics of a small local profes-
sional people’s caste called the
Kammas (who usually have Rao
>n their name) at the expense
of the Reddies who run Con-
gress I locally and are business?
men as well as politicians.

Mis Gandhi’s skill at holding
India together and keeping it on
a basically democratic path can-
not be doubted. And more
recently she has moved with
equal skill to open up the
country’s economy to foreign
co-operation.
But her style of government

can put the country under
extreme strain as she balances
regional and other forces, and
the temptation to adopt the
principle of divide and rule to
stay in power is never far away.

In Andhra Pradesh, where
Rama Rao was toppled from his
Chief Minister’s post within
hours of returning from open
heart surgery in the U.S., Mrs
Gandhi and her aides seem to
have gone too far in aiding his
overthrow—even though they
deny involvement—and they
are suffering a serious backlash
in the south.
The cruellest side of Indian

politics was demonstrated by
Mr Bhaskava Rao. Rama Rao's
former Finance Minister, who
led the coup and must now
prove his political support in
a vote in the legislative assem-
bly tomorrow. The organiser of
two unsuccessful coups against
former Chief Ministers, he said
in his Hyderabad office: "Why
should I bother about his
heart? More than 90 members
of the legislative assembly had
taken a decision to support me.
The state’s concern is more
important than his heart.”
In the event, Rama Rao's

INDIAN POLITICS

rs Gandhi brings

a heavy hand
By John Elliott in New Delhi

The sensitive

states

OF India's 22 states, nine are
especially sensitive politically

and they fall into two broad
graaps:

1—States where the elected
government has been toppled
or Is under pressure because
It Is not in line with the
central Government and Con-
gress I party of Mrs GandhL
Jammu and Kashmir the
eastern state of Sikkim were
toppled earlier this year and
the latest victim is Andhra
Pradesh. Karnataka and
Tripura are under pressure.
Two states, Punjab and

Sikkim, are under President's
rale. This mMni: their state

assemblies have been sus-
pended and they are being
ruled direct from New Delhi
via the states’ governors.

2—Other states where Mrs
Gandhi urgently needs better
support. She is hoping to do a
seat-sharing deal with a
regional party called
A1ADMK in Tamil Nadu. She
has sent two senior ministers
to organise snpport in the key
northern state of Uttar
Pradesh, where die Is irri-

tated by Sirs Maneka Gandhi,
her estranged daughter-in-law,
who is standing for the town
of Amethi against her son and
potential heir Mr Rajiv
GandhL In West Bengal there
Is a strong Communist ad-
ministration in conflict with
New Delhi bnt too strong to

be toppled.

that no very Important decision
is taken without her knowledge
nor very often without her
approval, says Mr Hegde. who
worked with Mrs Gandhi in the
old Congress Party till she split

it in 1969.
The current round of the

** toppling game " as it is known
started early last year as soon
as Congress I lost power in
Karnataka and Andhra Pradesh.
The toppling activity deve-

loped into a row late last year
when tapes were published of
Congress I leaden trying to buy
tiie support of a Hedge sup-
porter for more than £13,000.
Congress I insists the tapes
were fakes, but the dirt has
stuck..

Mrs Gandhi’s preference is

always to replace a toppled
regime with, a group loyal to
her. If this proves impossible,
she Imposes President's rule,
which means suspending the
elected assembly and ruling
direct from Delhi through the
state governor. This has hap-

' pened in Sikkim and might hap-
pen in Andhra if Mr Bhaskara
Rao does not prove his majority
tomorrow. (Presidential rule
has also been imposed In the
Punjab because of the Sikh
crises.)

Mis Gandhi does all this for
two main reasons. One is to

bolster her own natofnal posi-
tion. The ' other is to gain
control of the states before the
election so that she can use the
administrative moridnexy and
police for the benefit of Con-

heart problem has now become
a significant factor in Indian
politics. If, as is quite possible,

be strains his emotions too
much and dies addressing
rallies of more than 100,000 to

200,000 people who turn out to

see him almost every night, a
national folk hero will certainly
have been created.

In his film star days, Rama
Rao made a fortune playing
Hindu gods. Now, his critics

say, he seems to believe he is

one himself. Recently tens
of thousands of people lined
rural highways and attended
impromptu village meetings
and bigger city rallies as he
travelled in his chaitanya
ratham or chariot—a converted
green pre-war Chevrolet van.
They came, of course, to see a
film star hero but they also
saw a man who, despite his fail-

ing health, is being talked
about as a poteutiad opposition
leader.

Away from the emotions of
southern Indian politics and
the headiness of late night mass
rallies, such an Idea may seem
far fetched. Yet there is no
other opposition leader with
much charisma, and Mrs Gandhi
has unintentionally helped

turn this ageing, and not
specially able administrator

—

who entered politics only two
years ago and became a
curiosity because of his film
star past—into a potential
national figure.

She has been annoyed by
his attempts in the past year
to rally India's fragmented
opposition into some sort of
united force and now sympathy
for the way he has been
handled could turn him into
the first major national figure
to emerge from India’s grow-
ing number of regional parties
which generally operate only
in individual states.

Opposition leaders in various
parts of tiie country are now
talking about ways of linking
up to fight Congress I and the
Rama Rao affair has given this
effort a sharper focus and
greater impetus. Some agree-
ment about sharing out seats,

among the 12 or so main parties,
maybe with a common policy
programme, is possible.

The Rama Rao affair has thus
accentuated Mrs Gandhi’s basic
insecurity. Some weeks ago
her aides are believed to have
estimated that she might lose
a significant number of seats in

the south of India in the
general election instead of pick-

ing up extra seats to offset

possible losses in the north.
Despite denials from her and

from Congress Party leaders,

it is now widely believed in
India that on August 15 Con-
gress I decided to try to oust
both Rama Rao and the Janata
Party’s government in the
neighbouring state of Karna-
taka.

The Chief Minister of Karna-
taka is Mr Ramakrishna Hedge,
an experienced politician whose
adminstraittve and political

competence contrasts sharply
with the somewhat other-
worldly amateurishness of
Rama Rao. Both men led their
parties to surprise victories

over Congress I in regional
elections 21 months ago, a
major blow to Mrs Gandhi’s
power and prestige.

India has 22 states, each with
a government headed by a Chief
Minister elected every five

years, usually at the same time
as the general election. Each
state also has a governor chosen
by the Prime Minister and
appointed by the country’s
President The governors are
supposed to sit above party
politics, acting like the national

president But fc.cn :.igly

under Mrs Gandhi the: imve
become ber emii-* tries,

appointed to do her bidding and
often taking a lead in toppling
opposition regimes—for ex-

ample the former governor of
Jammu and Kashmir, Mr B. K.
Nehru, a relation of Mrs Gandhi
was replaced by her after he
opposed plans to topple Farooq
Abdullah’s administration and
a more pliant governor was in-

stalled.

Where the Congress Party
rules in a state, Mrs Gandhi also

tends to appoint and dismiss
Chief Ministers with some
regularity. “The problem is

she always acts through other
people so its always other
people who get the blame if it

goes wrong,” says Mr X.
Raghupathi, the Karnataka
Education Minuter and friend
of Rama Rao.
This was a reference to the

way Mrs Gandhi publicly dis-

claimed knowledge or respon-
sibility for the Rama Rao crisis

at the same time as the Andhra
governor and Congress I state
legislature chairman resigned,
admitting all responsibility. “ I
don't know how far she was
involved in the detail, but
everyone in her party knows

Whether such moves—for

which Mrs Gandhi and ber aides
deny all responsibility—are
counter-productive is open to

debate. The Rama Rao episode
may well, many observers think,

lose Mrs Gandhi the gains in
electoral popularity among the
country's majority Hindu popu-
lation that die won by dealing
firmly with the Sikhs in the
Punjab Golden Temple.
Some political observers

suggest that she will now fear
the risk of losing tiie election
so much that she will delay tiie

polls, change the political

system so she can became a
directly elected

.
president, or

even repeat ber 1975-77 state
of emergency, arguing that the
country is too volatile for an
elections campaign.

In the heat of the preelection
period many of the economic
and social advances Mrs Gandhi
has made since she last became
Prime Minister hi 1980 are for-

gotten as public attention is

concentrated on her political

manouevrings. And the less
democratic options in her list

of choices cannot be finally
ruled out until the polls take
place, however much one may
be convinced that her basic
commitment to democracy will
prevaiL
In any case, it is quite pos-

sible that the Rama Rao episode
will fade from the memories of
the rural mass as a major voting
issue* providing the old -actor’s
health does not faiL

And Mrs .Gandhi has a new
powerful electoral weapon never
before used in an Indian elec-
tion—a national television ser-
vice on which she can exercise
her skill of speaking to people
in India’s villages in terms they
understand.

The country’s 116th provincial
television transmitter was
installed on the borders of
Karnataka and Andhra last

Monday, part of a plan to reach
70 per cent of the population
by the end of tiie year. As Dr
Farooq Abdullah ruefully com-
ments: “Mrs Gandhi has the
power—she has tiie money and
she has television."

Overtaking in

Disneyland

The battle for the Walt Disney
film and entertainments empire
is becoming as packed with
thrills and spills as any Tom
and Jerry -adventure. A few
weeks ago. Saul Steinberg, Wall
Street’s wunderklnd of a decade
ago. withdrew from the fray
after an elegantly executed
green mail ” transaction, which

brought showers of abuse from
shareholders and congress alike.

This left him around $70m
wealthier after being bought out
by the group, but also facing
a messy legal dispute with other
shareholders.

Now Ronald Miller, president
and chief executive, and the man
who pushed through the deci-
sion to purchase the Steinberg
shares is departing himself after
a boardroom putsch.

It is not easy to determine
exactly who is left in command
of the field. Disney says it is
looking for a new chief execu-
tive, but any decision may well
have to contend with the ambi-
tions of a number of Wall Street
barons who have spotted poten-
tial in the group's property and
film making inheritance. No-one
has a controlling share in the
$2bn group.

The man everyone is watching
Is Irwin Jacobs, the Minneapolis
investor who has 6.9 per cent of
Disney, picked up when the
share price plumeted in the
wake of Steinberg’s retreat
Jacobs, has an avid following
for his canny investment in-
stincts and it is thought that
he might team up with Kirk
Kerkorian. a Hollywood wheeler-
dealer, who previously backed
Steinberg’s assault on the
company.

But Jacobs will not have it

all his own way. The equally
renowned investment clout of
the secretive Bass family,
reckoned to be one of the
richest dynasties produced by
Texas oil Is also involved with
.5 per cent of the action

acquired some months ago.
And the legitimate, if feuding,
family heirs to the Disney
fortune cannot be ignored.

Miller himself, a son-in-law
«md protege of the late Walt
Disney is not a totally spent

Men and Matters

force. He might be able to
marshall around 10 per cent of
the equity through the holdings
of bis wife Diane and her close
relatives.

Equally, Roy E. Disney
nephew of the founder, has
clearly not said his last word.
It is Roy, 54, who is generally
credited with organising the
opposition to Miller. He has a
4 per cent stake and a clear
notion about what Disney should
be doing.

Off the shelf
China’s Communist party, which
is running a campaign to marry-
off the over-30s, has told lonely
hearts in Peking to be less
choosy about prospective mates.

“Almost all the men insist

that their wives have the face
of an actress, the figure of an
athlete, the attitude of a
waitress, the voice of an
announcer, and the culinary
skills of a chef,” the official

Communist party newspaper,
the Peoples’ Daily, comments in
a leading. article.

However the faults are not
wholly with the men. Women,
says the paper, also set their
sights too high wanting, “tall,
educated. talented, pro-
fessionals."

Such demands are apparently
beyond even the resources of
Communist China. Peoples’
Daily confesses “ This can only
be found in some dream world.’’

I

every three Japanese office

workers in the Tokyo-Yoko-
hama conurbation has a travel-
to-work time of between one
and two 'hours, a hardpressed
one-in-a-hundred has an each-
way commute of more than two
hours.

In Japan, long commutes don’t
mean a chance to play chess,
learn a foreign language, or
brief oneself for a morning
meeting. Rush hour trains are
packed typically at three to five
times their comfortable capa-
city. and the sardtoed
passengers gently pressure-
cooked by inadequate or non-
existent air conditioning.

Urban roads and those of
Tokyo, in particular, are so
impossibly congested that it is

hardly worth the while of
Japanese commuters to opt out
of trains and Into private cars.

Some take the trouble though.
A recent paper from the Taiyo
Kobe Bank suggests that some
salarymen are nothing if not
determined. “In order to avoid
traffic congestion,” says the
bank, “ some car using com-
muters in Tokyo speed into the
heart of the city to the conges-
tion free small hours, sleep for
a while in the park to front
of the Imperial Palace, and then
eat a boxed breakfast brought
from home before going in to
their offices.”

Hell in Tokyo
The mid of the August holiday
season meant a return to
tsukin-Jigoku ” or “commuter

hell " for thousands of Japanese
salarymen.”

According to a survey by the
government management and
co-ordination agency, one out of

Highland rig

Even though he lives and works
in Langholm, in the Scottish
borders country, John Packer
is no: normally associated with
the tartans of his adopted land.

His speciality at Reid and
Taylor, where he is chairman, is
weaving some of the finest
worsted cloth to be found any-
where in the world. Suits made
from his cloth will sell for over
£1,000 in Tokyo.
Now. though, he is about to

launch his own tartan and in

keeping with the flaxnbuoyant
style ter which he is famous in
the clothing world it will be in
dark green, navy and black
averchecked with garnet and
Cairngorm.

What the MacDonalds,
Stewarts and MacDuffs will
make of this I dare not imagine.
But then Packer has always
carefully cultivated the Naka-
sones and Nakijimas of the East
rather than the clans on his own
doorstep.

“ I see our house tartan made
up into blazers or golfing
trousers." he says. “There is a
demand for a range of tartan
or colour-matched accessories
encapsulating the world of Reid
and Taylor.”

Under-subscribed
Meanwhile the following has
been spotted in the Irish Times.

A Post Office sorter came
across a letter addressed simply
" God, Heaven." He opened it

and found a letter from a 75-

year-old widow saying “Dear
God, you are my last hope. I

have an electricity bill for £96
which I cannot pay. Can you
help ? "

The sorter was touched by
hte woman’s letter and showed
it to his colleagues. They had a
whip-round and raised £99. They
put it in an envelope and sent
it off to the woman
anonymously.

A week later another letter

arrived addressed “ God,
Heaven.” The sorter opened it.

It was a thank yon note from
the widow saying that she had
received £90. “ As you know,”
tiie letter went on, “ the bill was
for £96, but I suppose those
thieving so-and-sos to the Post

Office pinched £6 out of the
letter."

Love match

The personal assistant to Jill

Love the advertising and
administration manager for

Hawker Slddeley is called Tina
Venus.

Observer

BASE LENDING RATES
AJLN. Bank 10}% Hill Samuel -§104%
Allied Irish Bank 104% C. Hoar* & Co. ......„.tl04%

Amro Bank 10}% Hongkong & Shanghai 104%
Henry Ansbacher 104% Kingsnorth Trust Ltd. 10 %
Armco Trust Ltd. 11 % Knowsley & Co. Ltd.... u %
Associates Cap. Corp. 104% Lloyds Bank 104%
Banco de Bilbao 104% Mallmhall Limited ... 104%
Bank Hapoalim 104% Edward Manson & Co. 114%
BCCI 104% MeghraJ and Sons Ltd. 10J%
Bank of Ireland 104% Midland Bank 104%
Bank of Cyprus 104% Morgan Grenfell 104%
Bank of India 104% National Bk. of Kuwait 104%
Bank of Scotland 104% National Girobank ... 104%
Banque Beige Ltd. ... 104% National Westminster 104%
Barclays Bank 104% Norwich Gen. TsL 104%

^Beneficial Trust Ltd... 114% People’s TsL & Sv. Ltd. 12 %
BriL Bank of Mid. East 104% R. Raphael A Sons ... 104%
Brown Shipley 104% P- S. Refeon & Co. ... 104%

^CL Bank Nederland ... 104% Roxburghe Guarantee 114%
'

Canada Perrant Trust 104% Royal Bk. of Scotland 104%
Cayzer Ltd. 104% Royal Trust Co. Canada 104%

_ Cedar Holdings ......... 11 % J Henry SchroderWagg 104%
Charterhouse Japhet— 10f% Standard Chartered —1|104%

Chouiartons 114% Trade Dev. Bank 104%
Citibank NA 304% TCB 101%

^ Citibank Savings 112 ^ Trustee Savings. Bank 104%
Ctydesbale Bank l6f% United Bank of Kuwait 104%
C. E. Coates & Co. Ltd. 134% United Mizrahi Bank... 104%

"Comm. Bk. N. East ... 104% Volkskas Limited ...... 101%.

^Consolidated Credits 104% Westpae Banking Corp. 104%S
Co-operative Bank *104% Whiteaway Laidlaw ... 11 %
The Cyprus PopularBk 104% Williams & Glyn’s 104%

Dunbar & Co. Ltd. ... 104% Wntrust Secs. Ltd. ... 104%
Duncan Lawrie 104% ‘Yorkshire Bank 104%

E. T. Trust 11 % Members at die Accepting Houses'

.

Exeter Trust Ltd. 11 %
Comn,ltt"’

First Nat Fin it E * 7da* deposit* 74SS. 1 -month
First Nat. Fin. Corp ... 13 % aoo%> RxK] „„ 12 fflBlllta aSD0
First Nat. Secs. Ltd.... 32 % 9.78% E10,00a 12 months 10.00*.

Robert Fleming & Co. 104% t 7 day deposit* on sum* of undar

Robert Fraser 11 %’ ?*»*. *10,000 up to 00.000

Grtodlays Bank *104% .

E°‘00° ,nd W¥
, _ _ ,

t Call deposit* £1,000 and wmr7Vi%.
Guinness Mahon 104%

, 21^y dWBite aO0O
Hambros Bank 104% § Demand deposits TV*.
Heritable & Gen. Trust 10}% 1 Mortgage base rata.

*5
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By Ian Davidson

THERE'S ONE thing yon can
say for the goings-on in the
European Community:

. they
never fall to live down to one's
worst expectations.

Other parts of the inter-

national scene may occasion-
ally offer suspense, uncertainty,
surprise; not the Common Mar-
ket it seems to he incurably
predictable, and always for the
worst Perhaps that is why most
people find it not just depress*
ing, but boring.

What adds a certain night-

marish quality to the general
sense of predictability, is that
no problem ever seems to be
solved. No ~ sooner do fee
member - states announce,
exhausted but relieved, that
they have finally disposed of a

.

particularly malevolent demon,
than it reappears phantomlike,
to haunt us all once more.

Just over two months ago,

at Fontainebleau, the 10 heads
of government staged what was
supposed to be their final

struggle to put an end to the
long-running misery of the
Community budget and Britain's

excessive contributions to it So
it turned out The Nine at last

agreed to a pemanent solution

to tile British Government’s
complaints, remitting 66 per
cent of the UK contributions to

the budget
In return, the British Govern-

ment agreed to its partners'

demands that Community
revenue should be increased,
starting in 1986. As a counter-

part the Nine agreed to the

British demand that there would
be much tighter control of Com-
munity spending In future. And
all this was supposed to lead

to the release of the ad
hoc budgetary rebate overdue
to Britain from the 1983
financial year.
What is more, this absolutely

terrific package deal was decked
out with all kinds of cheerful

promises for the future. The
negotiations for Spanish and
Portuguese membership would
be rapidly wound up by the mid
of September so that they could
finally join the club at the
beginning of 1986..

Two
.
special, high-level com-

mittees would be set up, one to
enhance the benefits ofthe Com-
munity for its luckless citizens,

the other to work out ways of

strengthening its political

cohesion. Europe was at last

going to have a future that

worked.
Not a bit of it. Hie miraculous

The forgotten

millions
Prom the Chairman and Chief
Executive, Britannia Airways.

Sir,—A growing number of

British holidaymakers' (8m In

1984, or double that in airline

passenger terms) interests are

virtually being ignored in the

debate over the Civil Aviation

Authority report.

Such Is the combined impact

of advertising, media coverage,

frequency of use by the limited

few involved in the debate on

scheduled airlines and the

desire to personalise the battle.

These holiday passengers num-

ber more than twice those car-

ried by British Caledonian;

British Midland and other UK
independent airlines op sche-

duled routes. Furthermore, on

average, they fly four times fee

distance.
The 8m holiday passengers

are enjoying the benefit of

standards and pnee not nego-

dated between Governments but

arrived at by mtensecompeti-

tion in a market made up oi

British and foreign airlines.

It has taken more than two

decades to attract the capital

and develop such ronsnmer

cycle of the seasons worked Its

magic once again. For six long
weeks, the Community slumb-
ered in a life-restoring summer
sleep. With September, it has
sprang to life once more, with
a flurry of ministerial meetings,
and what do we find? That
nothing, or almost nothing, was
finally settled at Fontainebleau
after alL
To be sure, nobody has yet

(so far as I know) actually
threatened to welsh on the new
system for reducing Britain's

budget contributions. Nor has
anybody threatened to overturn
the agreement on an increase
in Community revenue. But
somehow, fee whole package
deal seems to have been
inverted and expanded, and
could yet be in danger of being
unravelled from the other end.

The immediate casus belli is

the fact feat this year's Com-
munity budget has been grossly
overspent, and there is no con-
stittobal way of filling the EaD.
For fee British government, this

is glaring proof of fee Com-
munity's traditional profligacy.

The Foutainbleau undertak-
ing to Impose much greater dis-

cipline on the Community bud-
get has yet to be hammered out
in legally binding language. But
the fact feat the Community
institutions have been blithely
prepared to spend money they
do not have and cannot legally

procure, and seem to believe
that they will be entitled to go
on doing so next year as well,

makes it triply important that

the new rules for budgetary dis-

cipline Rhmnid be forged with

hoops of steel.

For the other member
states, this year's budget short-

fell is merely the legacy of the

past; and while the size of the
deficit can be significantly re-

duced by economies and de-

ferred payments, a large part

of it will just have to be
financed this year by the mem-
ber states, willy nilly. Some of

them, of course, also see this

year’s overspend as a wonder-

ful challenge to the whole prin-

ciple of budgetary discipline,

which if properly exploited

could fatally undermine the

British government’s strategy

of screwing down the costs of

the common agricultural policy.

Once again, the British gov-

ernment is in a minority of one.

The Commission, to protect its

flank from fee newly-elected

European Parliament, is putting

the blame for fee deficit on the

Mrs Thatcher: too easy a target

governments of fee member
states: since they decided on
fee policies which led to the

over-spend, they have a legal

obligation to find fee financial

resources to pay for these poli-

cies, and is preparing to hale

the Council of Ministers before

the Court of Justice to prove
fee point.

Not to be oat-done, fee Euro-
pean Parliament is now getting

into fee act with its own spoil-

ing game. The payment of

budget rebates to Britain has

long been unpopular wife a
large majority of Strasbourg
MEPs, ostensibly because these

ad hoc deals were an affront to
Community doctrine, in reality

because they meant a reduction
in the net receipts (or, in fee

case of Germany, an increase

in fee net contributions) of the

other member states. Accord-

ingly, fee Parliament has

wielded its power over the Com-
munity budget to block or delay

the release of fee money.

During the first half of this

year, fee Parliament blocked
Britain's 1983 rebate because
Britain was holding out on an
increase in fee Community's
revenue base. When thrt con-

dition was satisfied by the Fon-
tainebleau deal, the Parliament
imposed a new condition: agree-

ment on the financing of this

year’s budget deficit. Last week,

fee Parliament's budgetary com-
mittee voted for even more
sweeping conditions: a commit-
ment to finance fee budget
deficit this year and next, what-

ever its size. When the MEPs
hold a plenary session this week
we may expect more self-

righteous fulminations in fee

same vein-

other pans of the Euro-
battlefield are correspondingly
bleak. The resumed negotiations
wife Spain and Portugal, which
were supposed to be completed
by the end of this month, have
got off to a bad start, with a
meeting at which the member
states could not even agree
between themselves on the
terms to offer the applicants.

Meanwhile, the high-level

special committee which is to
plan Europe's new, dynamic
future was to have held its first

session last week; at the last

minute, the meeting was can-
celled. without explanation, but
amid mutterings from the
Germans that the membership
of the committee was not suffi-

ciently eminent for the task.

Admittedly, the picture is not
unrelieved ly grim. In the
Spanish negotiations, the French
government has long argued
that its Mediterranean farmers
must be protected against low-

cost Spanish competition by
special support measures. But
last week they surprised every-

one (not least, no doubt, their

own wine-growers), by arguing
for production quotas for low-

quality table wine, in addition
tn ceilings for olive oil. On both
items, the Italians (and Greeks)
are stiU holding out. but the

:
shift in the French position
may be a good omen.

Moreover, an element of

belated common sense last

week started to creep into the
budgetary argument, when the
British Government abandoned
its unrealistic thesis that the

whole of this year's deficit

could somehow be made to dis-

appear by cuts and squeezes
and postponements. It is now
prepared to concede that, after

all such expedients, there will

still remain an irreducible resi-

duum which must be financed

by the member states—but only

on condition that all budgetary
issues are satisfactorily solved

together: the release of the 1983
rebate, binding rules on budge-
tary discipline in future, and a
1985 budget which can be
financed either within fee Com-
munity’s existing resources or
by bringing forward fee in-

creased revenue to fee latter

part of next year.

If the Fontainebleau summit
was supposed to be fee har-

binger of a new Community
dawn, at least fee British did
not expect the sun to rise very
rapidly, and certainly not until

Mrs Catcher got some reliable

Lombard

How it really

turned out
curbs on Community spending,
especially on agriculture.

No dispassionate person
could quarrel wife the British

objective, Jt is obviously absurd

that Community policies should
be managed or mismanaged in

blithe disregard of the finan-

cial costs. It is equally absurd
that, come rain or shine, the
farm policy should grab two-
thirds of fee entire budget, at

the expense of other more
forward-looking activities. But
one can’t help wondering about
fee timing and fee tactics,

about philosophy and per-

sonalities.

In theory, this year gives Mrs
Thatcher her first and her last

opportunity to sort out the

budget problems, because the

money is running out. The
theory worked well over the
British rebate, but it is unlikely

to work nearly as well over
budgetary discipline; other gov-
ernments find it easier to re-

duce Britain's contributions
than to commit themselves to

dealing large and unpredictable
blows at their faming lobbies.

The fanning policy is a large

and unwieldy contraption
which will take a long time to

turn around. Its costs can only

be whitiled away by reducing
the legal obligations to farmers,
and it is arguable that fee pro-

duction ceilings which have
already been Introduced for

dairy products, sugar beet and
cereals, and which are on fee

cards for wine and olive oil, are

fee crucial if still inadequate

first steps in fee right direction.

Perhaps Mrs Thatcher
believes feat every little bit of

extra pressure, each half turn

of fee screw, will be useful. But
perhaps it would have been
more productive not to strain so

mightily and so long over this

year's budget short-fall, which
really is fee legacy of fee past;

not to put too much faith in new
procedures for disciplining the

budget; and to concentrate more
on fee future.

Three months ago, the British

Government circulated to the

other member states an admir-

able paper on Its vision of a
politically more united Europe.
The oddity is feat that paper has
never been publicised and is not
readily available; whereas in fee
negotiating arena, Britain's

gladiatorial postures make it too
easy for the UK Government to

be vilified on fee Continent as

fee Beast of Brussels. This can-

not be the right balance.

London Central Zone.

September 10. 2024
Dear Jason

Today is ScarglU Day so Fm at

home and free to write. Thank
Marx for your brainwave: train-

ing pigeons was a stroke of

genius. I got your first letter

yesterday— straight off Pris-

cilla’s foot. Z can hardly believe

this will reach you uncensored,
always assuming she has fee
energy to fly back to Austria.

This morning X found the

most extraordinary old book in

fee attic, covered in dust and
cobwebs. It's called the 2024
Report, by a Norman Macrae,

and was written—can you be-

lieve it—way back in 19S4. Well,
you can imagine how eager I

was to read its predictions. But
I ended up in hysterics. The
book is a complete riot

—

nothing, I repeat, nothing could
have been wider of fee mark.

I get fee feeling it might be
very subversive. Macrae must
have been a “capitalist.” How
the book escaped the Great
Conflagration of 2000 I can't

imagine: you know my father

was as assiduous a book burner
as fee next man.

When your basic training is

over—only five years to go now
—you really must read it. In
Macrae's imaginery world
people “telecommute electronic-

ally,” whatever that means—we
don't even have a television.

People do what they wont,

everybody seems terribly rich

and there are no shortages. My
father would call it a “capital-

ist fantasy." He says futurolo-

gists were always incorrigibly

optimistic. As for the elec-

tronics revolution. I'll bet

Macrae had a better fountain
pen than I do.

His error was to forget the
working class. His future of
individualist, information-pro-

cessing entrepreneurs was only
aver feasible for a few benevo-
lent intellectuals—the like of
which our Euro-Soviet zone bos
never seen. Incredibly, the

2024 Report, like the “politi-

cians ” of those times, was blind

to the momentous Implications

of the extraordinary rise in pro-
ductivity brought about by
devices like the macro (or was
it micro?) chip. Wealth was
created by fewer and fewer
workers and inevitably fee dis-

tribution of income became
,
increasingly skewed towards a

By Michael Prowse

bandful of intelligent informa-

tion processors. How unjust!

There was no mechanism for

halting the destruction of

manual and then ordinary

skilled jobs: cheap and efficient

robots increasingly took over.

The warnings of a few journa-

lists that capital must be spread
more evenly went unheard. A
growing army of “ unemployed

”

subsisted while fee few
prospered. Strangely, for years

nobody understood the dangers
—the unemployed were passive

and fee politicians complacent.

Well, you know fee rest. Un-
employment rose Inexorably and
passed the magic 10m mark in

1992, setting off fee Scargill

riots. Three years later, fee Up-
rising swept away fee old order,
ushering in our Neo-Luddite
age. The backlash against tech-

nology and electronics was
sudden and savage: millions of

hooks and machines were
destroyed.

The UK experience was re-

peated everywhere. Marx was
vindicated—fee vast producti-
vity of fee few did spell doom
for capitalism and only a 100
years later than expected. The
U.S. was fee last economy to fall—in the end even President
Kennedy’s appeasement couldn't
halt fee march of liistoiy-

But you are supposed to be
the historian. Why am I tell-

you this? I've gone and ex-

hausted my ink quota (for a
week!) because of feat Macrae.
And it will soon be dark: we
expect another power cut to-

night Unfortunately, fee demo-
cratic rota threw up my father

as power station chief this year.

Can you imagine, a professor of

a dead science—capitalist econo-
mics—being made to run a
power station!

But you'll be pleased to learn

that I too will soon be working.

I am to teach dialectic mate-
rialism to 10-year-olds. What a
prospect! My father's notes are

so dull. Never mind, perhaps

1’H enliven proceedings with a
few Macracisms. How could any-

body be so wrong and yet so

entertaining ? His future

sounded such fun.
Hail the Party
Samantha

The 2024 Report: A Concise
History of the Future 1974-2024.

by Norman Macrae. Sidgwick &
Jackson, £9.95.

benefits In the fac®

opposition from the.British Au>

ways of fee past Mostholiday-

makers are taxpayers—all ore

saving from discretionary in-

comer Surely their greatest

interest in privatisation is ™*
fee capital rather they

can continue to enjoy^m tne

SSuSm and longer term, fee

benefit of a truly

market—not one donnnnted by

British Airways resulting m
diminished competition and in-

creased prices.

D. H. Davison.

Luion Airport,
Bedfordshire.

Promises kept

to employees

From the Compm Secretary ,

Racal Electronics.

sLonrights of Decca employees

following WaTs takeover of

Ttofr? Group in March 18BU
-.

Although Mr Coupland reises

a question as a shareholder m
doubt It relates to Ws own per-

sonal position, wily-

tn which Mr OwpMjgg
was one sent from fee deputy

Dacca chairman prior to u*e

takeover and not one from Srr

Ernest Harrison, chairman of

Racal Electronics. To my
knowledge an ex-Decca em-

ployees received at least their

contractual entitlement, were

wen treated and other than Mr
Coupland there are no disputes

wife any ex-Decca employees.

Mr Coupland’s dudes were

based on fee records side of tna

business—which Mr Conpland

admits did not form part of fee

takeover—but In any event Mr
Coupland -was offered and

Letters to the Editor

accepted a generous five-figure

sum and a substantial topping

up of his pension entitlement

as an early retirement settle-

ment. Since retirement in 1981,

Mr Coupland has made what
appear to be spurious claims for

further sums hut has failed to

produce any satisfactory

evidence that the previous

settlement, which we believed

was Qnai, was not fair and
reasonable.

It thus seems particularly un-

charitable of him to promote

his entirely unjustified personal

grievance as if it was a view
held by all ex-Decca employees.

D. E. Berry.
Racal.
Western Road,
Bracknell, Berks.

Scrabbled for

words
From the Managing Director,

International Quarry
Consultants

Sir,—Becoming increasingly

Incredulous at Messrs Mac-
Gregor’s and Scargill's

scrabbling for words, may I

suggest that fee ingredient

actually missing in their

separate deliberations is simply
work. . .
Both fee board and fee union

employ their own geologists and
mining engineers. It is per-

fectly possible for their special-

ists to actually both determine

their precise definitions for

what constitutes an exhausted

pit in practical terms. Each set

of detailed parameters could

then be property considered

and reconciled—wife reference

to a panel of independent geo-

logists and mining engineers

for binding arbitration if

necessary. Six months have

passed and I regret that I see

no evidence that this work has

as yet even been started.

Without this work both

parties will never find a word

which can describe what can

only be broad generalisations

based on insufficiently Informed

opinions.

r. Davidson Blnns,

3, The Gables.

Vote of Health,

Hampstead NWS.

We have ways of

making you drive

From Mr R. Gill

Sir—1The letter from Mr
Wolfenden (August SI) cannot

be allowed to go without reply.

I have lived and driven in

Germany for SO years, starting

in 1945. when fee roads were

relatively safe, wife fee excep-

tion of fee minefields along fee

edges the occasional wires

strung across the roads at neck
height.*
Of course the autobahn traffic

is well disciplined, but so is fee

entire country. It was Lenin

who noted that if Germans
wanted to organise a revolution,

they would first queue at the

rail station to boy a ticket

But is Mr Wolfenden really

ignorant of fee fact feat there

Is a '* guideline ” maximum
speed in Germany of 130 km/
hr? May we ask what Is the

point of a guideline if most of

the Porsches, most of fee BMW
500/700 series drivers and most

of the Audi 100 drivers ignore

it totally and rush down on us

at 180 km/hr flashing their

lights and hooting? Presumably
Mr W. drives in this way, but

there are thousands of us who
think that the guideline is

sensible and enough. We are

still forced to overtake the very
slow traffic, which at once
exposes us to some extremely
impertinent behaviour from fee

German would-be Laudas of this

world.
Does Mr Wolfenden really not

know that every year more than

12.000 people are killed on fee

roads of Germany (about twice

as many as In fee UK)? When
these are the results of “well
disciplined ” driving, I admit to

occasional bouts of nostalgia for

the “ quaint and frustrating ”

road system of GB.

JL Rockingham Gill.

Dapfcnestr. 21,

J>£000 Munich 81, Germany.

The Royal
Dockyards
From Sir John MatZobor

Sir,—Mr Brazier (September
S) and I agree that change in

the Royal Dockyards is neces-

sary, but do not agree on the

form change should take. I
would not argue that a trading
fund Is fee only course avail-

able. or that in itself it will be
effective without supporting
changes. But I do argue that it

is probably fee best way in

which fee money available can
be utilised to secure for fee

Navy fee maximum support
obtainable for its operational

efficiency.

When working on a vote

system there is always fee fear

that if money remains unspent
at fee end of a financial year

fee amount of the vote for fee
following year will be reduced.

In consequence, as most of us
wife experience of Government
contracts know, there is a mad
rush to spend any available

balances before the year end.

You do not get maximum value

for money so spent A trading

fund eliminates this situation.

Four committees directed

specifically to the Dockyards
(and countless internal studies)

have taken place over fee last

14 years. In addition fee

matter has been considered by
committees for defence, for

expenditure and for public

accounts. No better solution

than a trading fund has yet

been suggested seriously. Yet
the evidence recently given to

the PAC indicates feat MoD is

yet again embarking on further
studies.

I suggest that the evidence

given to fee PAC indicates

deliberate and purposeful
obstruction or else sheer in-

competence. No other explana-

tion can account for failure

over 14 years to resolve a prob-

lem of real importance to the

defence of fee country, and to

which a practicable solution

was offered so long ago.

(Sir) John Mallabar.

39. Arlington House,
St James’s, SWI.

Snobbery, cowardice

and nepotism
From Mr R. Crum

Sir.—If industry’s recruitment
of university graduates is based
on “ snobbery, cowardice and a

kind of nepotism,” as Michael
Dixon’s article (September 6)
claims, then of what value Is his

annual league table of fee

employment of university

graduates? It merely reflects

that snobbery.
Moreover, if employers gener-

ally have a low opinion of

university degrees should not

fee shareholders of ICI and
other companies have some
sharp words to say about fee

use of their funds to subsidise

fee further education of em
ployees’ children?
Again, are not fee managers

of UK industry totally culpable

in that they spend far less on

advanced training than do their

major competitors, even though
they apparently have so little

respect for the products of the

further and higher education

sectors? * J4.
I would guess that either

degrees et al are by no means
as bad as is being made out

by some people, or the Govern-

ment needs to institute a rapid

and forceful purge of UK indus-

trial management as fee only

way of enforcing changes in

their woefully outmoded and

biased views.

And if industrialists first then

why not politicians second?

R. E. Crum.
89 Hall Rood, Noncicft.

And creamed

swedes
From Mr A. Scott

Sir,—I note the dismay of

those in Shetland who are un-

able to ship their lamb to the

mainland. Perhaps if they wait

awhile for fee dockers to tire

of their strike, we can then

enjoy some nice muiton with

onion sauce.

A. H. Scott,

202, Beeches Road,

Citelms/ord, Essex^

toknowtnat

Speak almost any language -

C* and there's one word which will

Jf translate to mean industrial gas.

1

1 And new ways of using it.

AGA.
From Uruguay to theUSA. From
West Virginia to West Germany.

Gas technology improves We might be a Swedish firm.
safety standards But we are truly

international in outlook, working
in more than twenty countries
around the world.

Which could perhaps be
one reasonwhy our profits are
rounding off rather nicely.

Profits before tax for the six

months to 30June are up24% over

the same period last year ."*
* 7" ...New uses (orgasm medicine

Dividendshave increased from SEK 5.91 per ordinary

share to SEK 10.00 in just five years.

And we’ve grown by an average of more
than 15% p.a. over the last five

years. Something we plan
to keep up to make our
investors happy. And our
customers.

rVinsnlirfated Incnmp.f3RK(m| Jan-

June
1984

Jan-

June
1983

Full

Year

1983

Sales 2,717 2,554 5,323

Operating expenses etc. -2,159 -2,088 -4,361

Normal depreciation -168 -141 -278

Operating Income 390 325 684

Dividends 18 14 19

Netinterestitems -64 -61 -118

Incomeafter interest items 344 278 5S5

Rateofexchangeadjustments -25 -53 -98

Capital gains 42 _2 -3

Other non-recurring items — — -16

Income before year-end

provisions and taxes 361 223 468

Because whether we’re
providing gas and the
technology for freezing, or-

welding, medical uses or

industrial production, we rmpumHa - sales up 23»

believe a profitablefuture lies in profitable customers.

And, of course, in the SEK 800 million we invested

last year in research, production and distribution.

Ifyou’d like to know more,why not complete the

coupon. And talk toAGA, the company which talks

your language.
Profits.

To:AGA Information, S-1S1S1 Udingo, Sweden.

Please send me a copyoftheAGA InterimReport
andacopyofthelatestAnnual Report.

Name

Company

Address

FT 7/P
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Michael Morgan
on Wall Street

A healthy

appetite

for foods

Company Plica S P/E

Consolidated
General Foods

KeBopg
Nabisco

Mr Novello notes that stable raw
material costs usually help to im-

prove investors' perception of the

industry.

But he cautions; "Probably no
more than 8 to 10 per cent of the to-

tal cost structure is geared towards

the raw materials, so that even if

com or wheat were to go up or

down in price, the impact would be
minimal. The perception is signifi-

cantly greater than the reality."

Gold mines strike may u s- bans

widen S. Africa tension
BY ANTHONY ROBINSON IN JOHAIMESBURG

THE ACQUISITION by Ralston Pu-
rina of ITi's Continental Baking,

together with Nestie's proposed
purchase of Carnation, have under-

lined the healthy appetite that

some investors are displaying to the

U.S. food processing industry.

Stock prices of many of the lead-

ing companies are running near
their highs for the year amid expec-

tations of increased earnings. A
number have «]«« been able to build

substantial cash reserves and set

about buying back their own
shares. Carnation was one, ahead of

its absorption by Nestle.

Repurchases also enabled the di-

versified Consolidated Foods to re-

duce the average number of com-
mon shares outstanding by around
5 per cent in the year to June 30.

General Foods, a leader in pack-
aged products, put the proceeds of
its divestiture of the Gaines pet

foods business towards a S256m
buyback while Nabisco Brands, the
biscuit manufacturer, is proceeding

with a programme to reduce the

number of its shares outstanding
by about 10 per cent be December.
Ralston Purina, the world’s larg-

est manufacturer of dry dog and cat
foods, which paid $475m for ITi’s

bakery unit, continues to buy back
shares, having retired about 25m in

the past 2ft years.

THE BLACK townships around Jo-

hannesburg buried their dead at

the weekend after a week of rioting

over proposed rent increases and
other grievances, which left 32

killed and more than 100 injured.

The main targets of the rioting

were local black councillors, made
responsible by South Africa's outgo-

ing all-white parliament for raising

the money to fund township ex-

penses, as well as black and Asian

shops.

Widespread resentment at low
educational standards in black

schools, and demands for parent

and student representation on
. school boards, have also raised ten-

sions. as has anger at the exclusion

of blacks from the constitutional

changes that came into operation

last week when the riots were at

their height.

However, the rapidly deteriorat-

ing living standards of black work-

ers and rising unemployment in the

black townships - as the economy
wilts under the effect of high inter-

est rates, high inflation and a de-
clining gold price - appear to be a
prime underlying influence. Ford
and General Motors have just an-
nounced a further 554 redundancies
in the Eastern Cape, but it is in the
Johannesburg area, where the bulk
of industry is concentrated, that the

recession is hitting hardest

The aD-important gold mining in-

dustry, which provides nearly half

South Africa's export earnings, has
been insulated against the decline

of the dollar gold price by the fall-

ing rand. Management determina-
tion to contain escalating costs,

however, has led to a deadlock in

negotiations with the recently

formed Black National Union of

Mineworkers, which last week
caned the first legal strike by black

miners for next weekend.

bership is believed to be only 15,000.

The strike risks injecting a new
element of tension in the mining
compounds along the Reef and in

the Orange Free State in addition

to the simmering resentment of the
black townships.

state

securities
By Stewart Fleming
m Washington

The strike will be an important
test of the new union, which claims

the allegiance of 70,000 of the

428,000 blacks working in the gold

mines, although the paid-up mem-

The Government is believed to be
unhappy at the way in which the vi-

olence in townships like Sharpe-
ville, Lekoa and Daveytown has
drawn world attention away from
the inauguration of the new bicam-
eral parliament last week. The new
system provides separate chambers
for whites and the minority co-

loured (mixed-race) and Asian pop-
ulations but excludes blacks, en-
sures a built-in majority for whites,

and concentrates power in the hand
of the new Resident, Mr P. W. Bot-

ha, the former Prime Minister. At
the weekend the authorities banned
all meetings called to commemo-
rate the death of black conscious-

ness leader Steve Biko in police

custody seven years ago.

NatWest subsidiary in talks to

buy Hong Kong stockbroker
BY JOHN MOORE, CITY CORRESPONDENT, IN LOI0ON

Such operations have helped to

buoy the share prices. As measured
by the Standard and Poor's food in-

dustry index, they have risen 8.99

points to 143.07 since January, com-
pared with a 1.24 dip to 186.81 in the

S&P 400 industrial index, measur-
ing the broader market
None the less, with some esti-

mates of warnings this year for the

industry as a whole rising S400m to

S4.8bn on sales up SlObn to S125bn,

analysts see attractions in the sec-

tor for investors looking for defen-

sive stocks.

Among companies reporting fig-

ures for the 12 months to June 30.

Quaker Oats - which also has inter-

ests in toy manufacture and retail-

ing - lifted earnings per share to

S6.52 from the previous year's S5B3,

and Consolidated Foods boosted

earnings to S3.25 from S2JI8.

Gerber Products, which accounts

for about 70 per cent of the UB. ba-

by food market, saw its earnings

per share rise to $2.48 in the year to

March from the previous S1.95, and
analysts see a further improvement
this year. Ralston Purina raised

earnings to S2J23 a share in the first

three quarters to June 30 from the

previous year's SIM.
General Foods, a leader in pack-

aged products, lifted earnings to

S6.10 in the year to March 31 from
S5.73, and its first-quarter figures

for the current year were up to

S1.41 from S1.15.

Kellogg earnings rose just 4 cents

in the first half to S1.65, but im-

proved sales are expected to give

impetus to the full-year figures.

Nabisco earnings dipped to $1.79

a share in the first half from S2.09,

and full-year results are expected to

be little different from 1983. How-
ever, new product development and
marketing are expected to pay off

in 1985.

CPC International, one of the
largest corn refiners, saw earnings
down in the 1983 year. A marginal
improvement to SI .75 a share for

the first half of this year is expected

to gather momentum through to

next year. Carnation's first-half

earnings rose to $3.22 a share from
S&J1.
The strength of the dollar has

;

proved an impediment to compa-
nies such as CPC, which looks

abroad for around 60 per cent of

sales. Nabisco and Kellogg, both

with substantia] foreign sales, have
also felt the effects.

In other respects, the year has
proved a good one. Mr George Nov-

ello, analyst at E.F. Hutton, says
the strength of the economy and
relatively low inflation have en-

sured that prices of foodstuffs have
risen only modestly, and that has
helped the sector to build sales.

Prospects for a much improved
UB. harvest have also restrained
the cast of raw materials for compa-
nies such as General Foods, Gen-
eral Mills, which processes and
markets foods, and Quaker.

COUNTY BANK, the merchant
banking subsidiary of National
Westminster Bank of the UK, is

I

holding talks with John Watson and
Co, a Hong Kong stockbroker, in an
effort to acquire the business. The
move marks another effort by the
National Westminster group to ex-

pand into international securities.

Mr Charles VUliers, chief execu-
tive of County Bank, said yesterday;

"We are talking to them. We hope to

do a deal by the end of the month."
In February this year. National

Westminster took a 29.9 per cent
stake in Bisgood, Bishop, one of the

top five stockjobbers or market
makers on the London Stock Ex-
change.

In July, National Westminster,

the UK’s second largest bank.

agreed to buy a 5 per cent stake in

Fielding. Newson-Smith, the Lon-
don stockbroking business. The
bank said it intended to raise its

stake to 100 per cent once Stock Ex-
change rules on outside ownership
were relaxed.

. Mr VLUiers said yesterday: "We
are nring the building block princi-

ple - using constituent parts of the

business and building them up.

Although Bisgood Bishop has an
important UB. operation and Fid-
dling Newson-Smith has a strong

UK base, we need to have a base in

various parts of the world. We need
a base for dealing in securities in

the Far East"
National Westminster and Coun-

ty join the growing list of banks and
financial groups which are anxious

to develop Far East securities oper-

ations as the financial services rev-

olution gains momentum.
In May this year, Baring Broth-

ers, the merchant bank, acquired
the Far Eastern operations of stock-

brokers Henderson Crosthwaite.
Exco, the money broker with finan-

cial service interests, has a Far
Eastern stockbroking arm through
W. L Carr (Overseas). Citicorp, the

largest bank in the UB, acquired
control of the Far Eastern opera-

tions of Vickers da Costa, the Lon-
don stockbroker, which is estimat-

ed to generate a quarter of all for-

eign equity commissions on the
overseas portfolios handled by all

brokers.

Mr VUliers said John Watson and
Co employed about 30 people.

Paris squeezes public spending
Continued from Page 1

the legislative elections in early

1986.

Mr Pierre Beregovoy, the Fi-

nance Minister, had initially hoped
it might be possible to revive
growth and hence reduce the num-
ber of jobless - somewhat earlier.

Of the Ffr 45bn to be given away
in tax deductions, FFr lObn will

come from a 5 per cent cat in In-

come tax, FFr lObn from a reduc-

tion in corporate taxation and FFr
13bn from the removal of a special

levy to help to finance social secur-

ity payments.
Although the budget will be pre-

sented as boosting investment in

the modernisation of the French

economy, confidential Finance Min-
istry figures show that the share of

fixed capital investment in the state

budget has fallen aver the last dec-

ade. Whereas fixed investment ab-
sorbed 7.7 per cent of budget ex-
penditure in 1976, it will absorb on-

ly 5.5 per cent next year.

Although wage levels in real

terms will not rise next year, as the
Government is to try and impose a
norm of about 4.5 per cent in the
public sector, the increases will
come from the fall in taxation and
an increase in social security pay-
ments.

The budget is based on a 2 per
cent real growth in GNP next year
after a 12 per cent increase this

year. In part, the boost will come
from a significant increase in

household purchasing power,
which, after being stagnant or ne-

gative for the last two years, is to

rise by 1.6 per cent in 1685.

The risk in the budget strategy is

that the combination of rising con-
sumer demand and higher levels of
private and public-sector invest-

ment will lead to a further worsen-
ing in the trade deficit by sacking
in more imports. The recovery in
France’s external payments posi-

tion is still fragile.

It pointed out to that a re-pack-

aged security issued in bearer form
would compete in the marketplace
against UB. government securities.

If the re-packaged security were
to secure a better yield, however,

that would “not accrue to the benef-

it of the UB. Government or our

taxpayers but will go instead to the

private intermediary."

The Treasuty said the Internal

Revenue Service would make regu-

lations to require that securities

backed by a UB. Government se-

curity be issued only in registered

form.

Officials dear that they

were not trying to block the strip-

ping and re-package of government
securities itself, only the issue of

such securities in unregistered

form.

U.S. economy ‘will

continue growing’
Bid to resolve UK
coal dispute fails

Continued from Page 1

Mr Anthony Boeckh, editor of the

Bank Credit Analyst, says there is

not enough slowing in the economy
to give much confidence that it will

take the upward pressure off inter-

est rates.

In the face of those expectations

of reduced, but still moderately
strong, economic growth in the sec-

ond half of 1984, investors have be-

gun to discount the possibility that

the Fed will ease its monetary poli-

cy. Nevertheless, with the presi-

dential election approaching, it is

thought that the Fed will try to

keep interest rates stable to avoid
charges that it is influencing the po-

litical climate.

Dr Henry Kaufman, the Salomon
Brothers economist, commented on
Friday that the alacrity with which
the Fed injected funds into the fi-

nancial markets last week suggest-

ed that the authorities "do not want
the fed funds rate (the rate of inter-

est on day-today bank reserves) to

approach 12 per cent”
Looking further ahead into 1985,

most economists expect the gradual
slowdown, from real growth in the
first half of 1984 of close to 9 per
cent to growth in the second half of
around 5 per cent to persist into
next year. Widespread disagree-
ment exists, though, as to bow
smoothly the slowdown will occur.

In its latest assessment the In-
ternational Monetary Fund sug-
gested that real growth in 1985 for
the UB. economy might be down to

4 per cent compared with an expect-
ed 12 per cent for 1984. The IMF
pointed out however “It could be
ar-gued that present risks and un-
certainties are greater than usual
for this phase of the expansion.”
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workers. The transport unions,

which have been the NUM*s strong-

est supporters, will meet miners'

leaders tomorrow. They will ex-

plore ways in which a blockade of

fuel to power stations - taking in

tanker drivers as well as coal trucks
- can be made effective.

So far, the transport anions have
been able to mount only patchy sup-
portive action. Some coal trains

have been stopped, seamen have re-

fused to carry coal, and some driv-

ers have not crossed picket lines.

Now, the transport union leaders

believe that the Trades Union Con-
gress pledge of support agreed a

week ago will encourage more of

their members to show solidarity.

The executive of the pit deputies’

union, Nacods, also meets tomor-

row before a special delegate con-

ference of the union in Doncaster
on Wednesday - called to discuss
possible action in protest against a
directive from the board that the
deputies cross picket lines and
brave intimidation or lose pay.
The conference will discuss a pos-

sibility of withdrawing safety cover

in those areas where working min-

ers are “trickling back” but where
the NUM area executive has de-

clared the strike official.

That tactic might dose those pits

in North Derbyshire, Scotland,

North-East England, Kent and
Yorkshire where miners have re-

turned to work, and where in some
cases - notably North Derbyshire -
coal is being produced.
The Engineers and Managers' As-

sociation executive meets on Wed-
nesday to discuss its position in

advance of a meeting of all the pow-

er unions a week today. Mr Tom
Lyons, the EMA's general secre-

tary, told the TUC Congress in

Brighton last week that his mem-
bers would not be called on to ob-

serve picket lines. He has noted,

however, the possibility of their re-

fusing to do other unions’ work if

they took some form of action.

.

Mr David Basnett, general secre-

tary of the General Municipal and
Boilermakers' Union, is looking to

the power unions' meeting next
Monday for agreement to meet the

mine workers' leadership to agree

guidelines with them for some form
of support
Mr Neil Kinnock, the British La-

bour Party leader, said last night
that a resolution of the mining dis-

pute should now be possible.

Interviewed on television, he said
that the desire for talks was "strong

on the miners' side and is at last be-
ing responded to on the coal board’s

side.”

Mr Leon Brittan, the Home Sec-
retary, yesterday defended tactics

used by the police during the coal

dispute. When hundreds of pickets

were preventing individuals from
going to work, he said, "you have to

use pretty direct means.”
Speaking on BBC Radio, Mr Brit-

tan said there was “a heavy duty on
those who organise the strike to call

off the mob ” The leaders of the

miners' union could do so when it

suited their purposes.

.

In the docks dispute, the com-
ment by Mr Ritchie Pearce, chair-

man of the Southampton dockers'

union branch, demonstrated the im-
portance to both sides in the dis-

pute of fiie success or otherwise of

the call for a resumption of normal
working in London.

Port officials in London said
there were already signs of a drift

back. About 100 workers had re-

ported for duty on Saturday night

THE LEX COLUMN

An amber light

for Wall St

BOWING to pressure from Con-

gress, Mr Donald Regan, the UB.
Treasury Secretary, has decided to

ban the issue of Government-

backed securities in bearer form,

which can facilitate tax evasion by
U.S. citizens.

Mr Regan's derision clears up the

main remaining uncertainty about

how the UB. Government intends

to exploit the decision to. eliminate

the 30 per cent withholding tax for-

eigners had to pay when they in-

vested in UB. securities.

One aim of the derision to lift the

withholding tax was to make it eas-

ier for the U.S. Treasury to float its

own paper on international finan-

cial markets and facilitate the fi-

nancing of the federal budget defi-

cit.

Last month the Treasury made
clear that although UB. corpora-

tions would be permitted to issue

unregistered bearer securities to

foreign investors, the UB. Govern-

ment itself would not

Not so long ago, the most fashion-

able outlook for the UB. economy
was a forecast of apocalyptic defla-

tion: the financial system was about

to collapse along with the dollar

price of coffee, when commodity
producers would default and impru-

dent UB. banks crumble. Without
buying this visum, moreover, per-

fectly sober historians of the UB.
business cycle could see output
grinding to a halt some time next
year, amidst the smoking wreckage
of an inflationary boom. In either

case, rising interest rates seemed
inescapable, whether through over-

heating in the real economy or
through the purely monetary me-
chanism of a liquidity shortage

duction and capacity utilisation fig-

ures for August A lot hinges, as
well on the flash estimate of GNP
for the third quarter, which is not
due until September 20. Last Fri-

day’s news of a static unemploy-
ment rate is not going to convince

anybody which way the wind is

blowing. . .

true salesman could hope to sell

equities on a projection of higher

corporate earnings growth.

Laird Group

Instead, the UB. is to issue spe-

cially registered securities requir-

ing that the financial institution

handling the interest payments cer-

tify that they are not being received

by anybody liable to UB. tax.

However, several Wall Street

bankers, led by Salomon Brothers,

moved to re-package UB. govern-

ment securities, after "stripping”

them of the interest, to sell them in

unregistered "bearer” form.

The move ran into sharp criti-

cism in Congress on the ground

that it would facilitate tax evasion

by U.S. citizens.

In announcing the decision, the

Treasury said it was “basic to our
tax law that a transaction be treat-

ed according to its substance and
not its form.”

Therefore a government security
(

and a re-packaged government se-

! curity should be subject to the same
registration requirements.

However, economic fashions

wither rapidly in the American
marketplace. For a start, the gloom
over interest rates is currently look-

ing slightly faded. On bond market
trading desks, there are few who
doubt that during the last weeks of

a presidential election the Federal

Reserve will err on the side of eas-

ier rates, given a choice. Extreme
cynics even accuse the Fed of driv-

ing its funds rate higher recently

just in order to permit a popular

slide before election day.

However, a few straws can be
plucked out of last week's survey

from the National Association of

Purchasing Managers, a trend-spot-

ting pygreico airin to the CBI sur-

veys in Britain. Even on a 12-month

smoothed bass, the NAPM survey
fftnhiiiw clear inrfiwitlnng that SOme
economic momentum may have
been lost Most suggestive of afi, ac-

cording to de Zoete & Bevan, is the

rising index ofvendor deliveries-a
signal that hints that the pressure
of final demand may already be
starting to ebb.

It is no surprise, therefore, to see

file deflationists in retreat, pending
the next really noisy report from
Latin America or another domestic
crisis on the scale of Continental Il-

linois. What might be much more
interesting, however, is renewed
speculation that the economy may
at last be starting to slow down -
despite the normal autumn bounce
in activity, and before the electoral

cycle has run its full course.

If this turns out to be right, pros-

pects for tim band market, at least,

should be brighter than on either a
deflation or a boom-and-bust hypo-
thesis. Although the capacity utili-

sation index has already rung a few
warning bells, there is still a possi-

bility - thank* to the strong dollar

and heavy imports - that the econo-

my will move into 1985 without the
worst symptoms of overheating: de-

fensive price increases from manu-
facturers who cannot deliver, and
really messy labour deals in De-
troit

The evidence behind this suspi-

cion is not yet anything to put your
shirt on, even with Mr Sprmkel's

weekend talk of growth at less than

5 per cent The economic data will

not really begin to pile up until the

end of next week, which brings pro-'

And if investors come to believe
that the product and labour mar-
kets are spontaneously topping out,
they mav start to demand a mailer
inflation premium on bond yields.
But the bond market has its special
reasons for distrusting good
in the real economy; what is good
for bonds may not be Hearty so en-
couraging for equities. At a time
when fund managers are buying
bonds on the expectation ofjastowr
down, only an exceptionally crea-

Little has happened since the kiss

of the Singapore metro contract to

ease Lainrs task of repositioning it-

self predominantly as a specialised

engineer. The rundown of the

Transportation Systems division

may now expect no respite from
new British Rail diesel orders; the

German metalworkers' strike has

at the same time impeded the

growth of the European motor com-
ponents’ business. Interim pre-tax

profits up from £9.5m to £10Jhn

confirm, though, that a real start

has already been made with file

transformation of the group.

The big improvement in the UB.
has been spearheaded by a break-

even half-year for New York Twist

Drill which lost about dm in the

prior period. The Burnley Engineer
ing subsidiary has also turned

losses of £ftm into profits of about

the mm size. The specialist engi-

neering division, in fact should be
capable of more than trebling prof-

its this year to £7m or so; given

some modest gain in motor compo-

nents, and a strong performance by

Almac Hashes in fife UB., Laird

should be able to absorb a 35 per

cent or so shortfall in the transport

division's pre-tax profits and still

manage £24m or more for the cur-

rent year.

This sets the shares, up Span Fri-

day night at 120p, on a prospective

p/e multiple of just over 5ft times,

which looks more appropriate to

the former project enginefiring pro-

file. Perhaps It will take a sucoess-

fiil acquisition or two fry laird to

change that file group just ap-

pointed an acquisitions manager,

no less. Meanwhile, the cash sur-

plus in the first half has been used

to leave the balance sheet virtually

debt-free with about £14m in the

tffi.
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Vehiclefinance

and leasing
The sector has been little affected by the Budget tax

changes but tighter accounting rules may provide

a future challenge. Users are benefiting

from more sophisticated packages

Innovation brings

new opportunities

QONTRACT HIRE COMPANIES ARE REAPING THE REWARDS OF SPECIALISATION

“THE UK leasing Industry has
been shaken to Us core by fim-
riaitwHntai changes in Britain’s
tax structure" was bow the
trade Journal Leasing Digest
summed up the impact of Chan-
cellor Lawson's Budget last
March.
However, vehicle leasing

has been largely unaffected
by the changes and leading
companies In the market
say their business is
“ reasonably buoyant ”—in spite

of the sluggish sales of new cars
in August This is no contradto-
i<wi; the vehicle leasing indus-
try experienced its. tax Water-
loo five years ago—end
emerged with flying colours.

It was in 1979 that the in-

coming Conservative govern-
ment decided to clamp down on
tax benefits for ears: 100 per
cent first year allowances were
scrapped and 29 per cent writ-

ing down allowances substituted
in their place—the regime to

which, the rest of the leasing
industry must adapt by 1980.

Only the comparatively small
commercial vehicle segment of
the market must now adjust to

the ion of 100 per cent allow-
ances: % per cent of vehicle

leasing stands to.gain from the

By Michael Prowse

Budget The lower corporation
tax rates, the quid pro gtio for
the loss of first year allowances,
should that teasing con-
tracts signed before the Budget
are more lucrative than ex-

pected.
The Budget has not been the

only shock for the leasing
industry in 1984. lost month,
the Accounting Standards Com-
mittee (ASC) finally issued its

long-awaited teasing standard,
SSAP 21. This could have pro-
found consequences for the
whole leasing industry, includ-
ing the vehicle sector.

SSAP 21 its not much liked by
the Eqttijnnent Leasing Associa-
tion (ELA). Shortly before the
standard was announced, Mr
Tony Mitchemer, chairman of
the) ELA, argued ha veto that it

ought to be reconsidered, pertly
because She rHinhniqg -behind it

was based on the era of 100 per
cent first-year allowances.

This, on the face of it, is a
curious argument. SSAP 'Si's

main, requirement—and surely
a desirable one—is that lessees

(the companies that lease equip-
ment from lessors) should
.capitalise finance leases in their
accounts. The argument for this

has nothing to do with capital
allowances.

The rationale for capitalisa-

tion, which is required in the
U.&, was -outlined by Mr Ian
Hay Davison, who was
responsible for SSAP 21 during
his two-year stint as ASC chair-
man, in the foreword to the
accounting standard.

An asset, whether it is owned,
leased or held under a hire-
purchase contract, represents an
economic resource for a busi-
ness which the accounts ought
to reflect in a consistent
manner.

Fleet analysis: 1981-83

Chanff./
Private

hire
Units

Self-drh

inn

e rental

1982
Total

1981
Total

-Contract hire,(leasing,/FMS- T«Lai

Units Total Units" Total Total Toial Units Total Total Total

Cars (IneL estate cars)
Light vans and conver-
sions (not exceeding

556 54*939 72.4 71.5 72.7 198,726 80 .
85.9 84.4 254512 82.7 82.5 81.1

35 cwt) ...

Commercial vehicles/

— 14,967 19.7 205 185 18572 85 85 95 33539 U.1 11.6 11.9

tractors ... _ 4,981 6.6 6.4 0.5 9,760 45 4.4 5.1 14,741 45 45 5.5

Trailers ... _ 1,064 1.3 L3 2.0
|

3,409 1.4 0.9 15 4.413 1.4 1.0 15
Total ... 556 75,882 100% 100% 100% 230567 100% 100% 100% 307,305 100% 100% 100%

Source: British Vehicle Rental and Leasing Association.

Misleading
If leased assets are not

capitalised, "potentially large
liabilities can build up off a
company's balance sheet" Its

accounts will present a mislead-
ing picture—both to external
users and managers: Return on
capital employed can appear
ertificdially high and gearing will
be understated.
The ASC recognfises that

capitalisation may cause tran-
sitional difficulties for lessees so
jt has given the industry plenty
of time to prepare for the
change: the requirement does
not take effect until 1987.
Will the new capttaHsatftm

condition cause a shrinkage of
the vehicle teasing market? Les-
sons are naturally playing down
the problem. Mr Chick Hender-

son, TTMinwging director of Dial
Contracts, for example, does
not deny that SSAP 21 will have
an effect. But be doubts whether
the desire to keep liabilities off

balance sheet was ever an im-
portant motivation for vehicle
teasing.

In any case the capitalisation
requirement applies only to
finance leases—leases that
“transfer substantially all the
risks and rewards of ownership
of an asset to the lessee, ” in the
jargon of SSAP 2L
An expanding sector in

vehicle leasing is contract hire
and fleet management. Under
contract hire, a car is leased for
a fixed period—say two years

—

and the lessor..takes responsi-
bility for resale : the lessee
avqids the risk of misjudging
the rate of depreciation and con-
sequently in future the need to

capitalise the asset
Vehicle leasing statistics are

notoriously poor. The most
comprehensive figures are sup-
plied by the British Vehicle
Rental and Leasing Association
(BVRLA). It estimates (see
table) that its members, car
fleets account for 45 to 50 per
cent of all care leased in the
UK. This suggests there are
about 4m vehicles operated
under finance leases, contract
hire or fleet management
arrangements.
The BVKLA's statistics pro-

vide confirmation of a steady
expansion of vehicle leasing and
contract hire la recent years.
Since 1981, for example, the
contract hire market has grown,
by about 20 per cent.
Mr Oliver Dawson, secretary

.of ..the. BVRLA, reckons this
steady expansion should con-

tinue. But, he argues, there is

one cloud on the horizon, which
affects the entire UK motor
industry.

This is the proposal from the
European Commission in Brus-
sels to restrict the divergence
in the prices of new cars in the
EEC to 12 per cent If this rule
were implemented — which
would not be for ai least a year— it could mean sharp falls in
the price of new care
The contract hire market

would be affected because the
price of secondhand cars —
“ residual values ”— might also
plunge. But ahead of the
change, leasing might be
boosted as companies waited for
new car prices to fall.

It may be that the growth
of contract hire and fleet

management has comparatively
little to do with narrow finan-

cial considerations such as tax
or whether an asset appears
on the balance-sheet.
Expansion could be powered

by much more potent economic
factors. Contract hire com-
panies are reaping the rewards
of specialisation and their
ability to reduce the un-
certainly faced by companies
which manage their own fleets.

In many big companies, trans-
port is a relatively unimportant
function which does not attract
the best managers—fleets are
often managed surprisingly
poorly.

Efficient
The rationale behind

specialisation Ss well-known: a
company that concentrates only
on the financing, purchasing,
maintaining and disposing of
vehicles is likely to do it more

efficiently than the medium-
sized company which is in busi-
ness lo make and sell widgets.
The rhetoric of contract hire

and fleet management concerns
has proved particularly convinc-
ing because recession has left

companies more cost-conscious
—and more concerned about
cash flow. Leasing reduces risk
in two ways. Rentals can be
pre-set for, say, two years so
(he diem can budget ahead
knowing that fleet costs will not
suddenly escalate.

Secondly, contract hire
allows the lessee to ignore the
vagaries of the second hand car
market. Firms which manage
their own fleets lend to concen-
trate unduly on initial purchase
costs and overlook the difficul-
ties of forecasting future
“ residual values."

Discrepancies in resale values
are often more important than
variations in purchase prices.
With the recent slump in second
hand values, more companies
now want the professionals to
bear this risk.

The average company, for
which cars are a sideline, is

also likely to lose money on
maintenance as it will lack the
sophisticated computer monitor-
ing available to the specialist
fleet manager.

Vehicle leasing has prospered
in the past five years despite
<lhe sharp curtailment of tax
advantages an 1979. Purely
financial considerations have
tended to become less important
as the lessors have concentrated
on providing an all-round ser-
vice.

Indeed, the service of the big
specialist fleet managers is now
so comprehensive—encompu*
sum for example, credit cards
for the easy payment of fuel
bills, pre-delivery vehicle
(inspection, insurance cover,
road tax and arrangements for
replacement cars in the event
of breakdown—that it is hand
to predict what further innova-
tions wiU emerge.
The performance of lessors

in the motor industry suggests
that the rest of the British
leasing industry should adjust
quite smoothly to the loss of
(tax benefits announced in
this year’s Budget The longer-
term worry is likely to be tbe
effect of SSAP 21.
However, accounting require-

ments, are unlikely to
prove much of a brake on
expansion if the leasing
industry follows the trail blazed
by the motor lessors and
increasingly persuades com-
panies to reassess the merits
of owning capital assets.
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But.unbelievabfy,iAal5tonnerigi4doingmore
ttMthevroAofafortyfocrtaiticandsayingthouanas

ofpoundsforthe South Eastern ElectricityBoard.

R^areopentogupsomeremarkableoppojtiini-

tiestosavemoney,withthe widestandmost efficient

range ofdrawbarconfigurationson the market

WfehaveNationaftype approval on all Caigo

trucksupto32-5 tonnesGTTM- Makingthe Cargo
system tne most flexible ofalL

More loadspace less tax.

A drawbaroffersyouupto 50 feet, or more,

total body length giving an extra 25% more usable

loadspace than anaftic.Thismeansyou can cany

more on every trip, reducing the number ofjourneys

necessaryand savingmoney on running costs.

As well as saving running costs with a drawbar
you also save tax.The 1984 budget gave even greater
annual taxsavings,againstan equivalentweightartic,

of up to £ 1
,
270* per truck. And that can save a lotof

moneyfora large fleet operator

More manoeuvrable than
anartic.

Thanks to Cargos superb manoeuvrabilityand
the latest drawbarlinkages ourdrawbartrucks are

j,— . j j a---,
condftioi

sn article on
outstandingly easy to drive, even in urban conditions.

According toa recentAccording toa recern Motor Transport article i

drawbar handling, “The trailer followed very well,

cut-in even on sharp bends was minimal. ..At notime
during the 50 mile run was I conscious ofthe lengthT

On top ofthat a drawbar can be driven on a class 3

Vlicence.

On
HGV

Pa • f Lyi", '"j -'•'i-'.'l J

conventional?; tonne artjc ciosE-coupLEO carco drawbar and Associated British Foo

The Seeboard story.

South Eastern Electricity Board are completely

reorganising theirappliance distribution around
Cargo 16tonne drawbartrucksand a demountable
body system.

Local distribution is handled by a fleet ofCargo

75 tonners. They project savings of thousands of

poundsa yean
In addition, Seeboard will make major cost

savings on new district depots since appliance stores

buildings will not be required.

Unbeatable experience
and back-up.

$W| Other Cargo drawbar operators include Rank
gfel HovisMcDougall,the Co-operative WholesaleSociety
iar and Associated British Foods.

In fart, Fordiexperience in this market is

unrivalled byanyother British manufacturer.
And,naturally, Cargodrawbars havethebenefitofthe
bestandmostexiensivedealerback-upinthecountiy.

DropintoyourlocalFordTruck SpecialistDealer
He’D show you how much you can save by

takingadvantage ofthe Cargodrawbarrange and
the taxman.

'Savingleferu aGuho 1520 withCTMof32.5 lonnes.

FORD CARGO
5-7- 32-5 TONNES

Fordcares aboutquality.
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liburmost complicatedjob
whenwemanageyourcompanycars.

Pick up the phone.

Ring this number and ask to speak to

Moira Fletcher.

That wasn’t difficult was it?

That’s how easy it is when you let

Audi \folkswagen Fleet Services run your

fleet for you.

Our Fleet Management and Contract

Hire schemes take away the responsibility,

the tedious paper-work and all that palaver

and give it to the people who are best

trained to do it. Us.

Leaving you to get on with more im-

portant jobs.

Not only do we tax your vehicles, but

we also service and repair them. And we

give you an Operators ID card.

By presenting the ID card to any of

the 380 Audi Volkswagen dealers you will

get the work done without prior authoriza-

tion or prior payment

What’s more, they’re our own dealers,

so we’ve got more control over costs and

quality.

Which means we make it easier for

you and more cost efficient for your

company.

All you see is a single invoice at the

end of each month. All you do is send off

a cheque.

Oh, there is one other thing, you can

put the phone down now.

MOIRA FLETCHER. CUSTOMER ENQUIRIES, VMS (UNITED KINGDOM) LTD.YEOMANS DRIVE,

BUKOANOS.KH.TaN KEYNES, NKM SAN.

Thelnterleasing
Experience...
.meansTotal Fleet Cost Control

Theunique InieileasmgWendofprofesskmalisni and
service has captured the imagination-and

v

ehicle leasing
business-ofmany of the country’s blue chip companies
and firms.

Against thetoughest competition-old ornew.
Why?
Perhaps ifs the sheer range ofvehicle leasing and fleet

management plans.

Orthe levelofeasterner care, stfflregarded with aweby
rifonta and ‘opposition’ alike.

Orperhaps it'sbecause, overmany years, the .

Interteasingphilosophyhas developed toprovide a
serviceOattranscends typicalbusiness relationships.

TheIntedeasinqExperience-itswinningnew

IniezleasaDg(UK) limited,
187 BnmdStroet,Birmingham.BIS1ED
Telephone: 021-632 4222 Telex: 339466
Aixi at Laixlan, Manchester, Stoloe-on-Trant

.

More and more
companies are banking

on Camden Motor Rentals.
lust haw modi vital wariring capital has your company got tied up in
its own vehicle*?
Whan you ccnsidar that each company car east thousands, yen

will uxxMrstancl why more and mere companies are arranging a Buy
and Loan Back deal with Camden Motor Baatals.

la simple terms, we will buy your cars and then lease them back
to you. Which means yon will release vital working capital whilst still

retaining your own fleet. . .

To start banking with Camden Motor Rentals just «nip out the
attached coupon.

raCAMDEAl
LI ,1MOTOR RENTALS LTD.

Tlto«fBaM.n|n.lab£i
Lighten Btarard.M 107 SOL
7«J; (D53SJ 372700 TeJoxt 03E31S

HeMbIWiKt. Sulai,

LIVE IN PEACE WITH YOUR LEASE

Name. .Position.

Company. .Address,
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Companies steer away from
balloons to lease purchase
How leasing

works
ALASTAIR GUILD

DECISIONS about company car
fleets have usually rested with
finance directors or accountants,
not unnaturally, perhaps, in
light of the financial reper-
cussions involved.
Before 1979, when 100 per

cent allowances were available
to lessors and lessees on rental
payments, finance houses
encouraged a growth in finance
leases where a proportion of
the residual value of the
vehicle is paid at the expiry of
the lease (a balloon lease).
Three mouths' rental was nor*
maPy paid at the start of the
lease, followed by 21 monthly
rentals, then a -two-month pause.
A 40 per cent balloon—the
outstanding capital sum paid
out of the sale proceeds ot the
vehicle—was due in the 24th
month.

Lessees were attracted to this
type of lease by reduced
monthly repayments and the
absence of any capital repay-
ments during the period of the
lease. This helped ease the
company's cash flow.
Many companies are now

steering away from large
balloons, realising that it is pre-
ferable to climb out of one
vehicle and use the balance of
the sale proceeds to put down
on a replacement vehicle, rather
than to pay off the balloon.
Lease purchase is now offered

as an alternative to the balloon
lease by most leasing companies.
Lease purchase is particularly
attractive for companies which
are:
• Non VAT-registered. IF a
company is VAT registered it

will pay VAT on rentals;

• Cash rich and want to
preserve cash resources for
other needs;
• Nevertheless value the

physical ownership of the
vehicle;

# Paying lax. If the lessee
is paying tax, it benefits from a
75 per cent first-year capital
allowance for commercial
vehicles and a 25 per cent writ-
ing down allowance for business
cars.
A lease purchase agreement

is effectively low deposit hire
purchase. It may be structured
with a balloon at the expiry of
of the payment period— lessees
tend to opt for a much smaller
balloon than they did previously— or as a full payout agree-
ment Then the lessee matches
the estimated residual value of
the vehicle with the monthly
rental
A fixed-term lease may be

chosen by a lessee as an alter-

native to a balloon lease or
lease purchase for several rea-

sons. One is that the residual

value of a particular vehicle
may be exceptionally difficult

to predict, so -that the company
may not want -to risk having
to pay off a balloon with what
might be minimal sale proceeds.

Cashflow problems
Under a fixed-term lease,

rental payments cover the pur-

chase price plus interest on
capital. At the end oE the
lease, the lessor—or the lessee

as agent—-sells the vehicle, with
the lessee typically receiving
90-95 per cent of the amount
realised as a rebate of rentals.

However, the high monthly
rentals may present many com-
panies with cashflow problems.
Whether a lessee opts for

lease purchase, fixed-term (fully

amortised) or balloon lease, it

bears the risk of depreciation.
With contract hire, this is not
so—at least in theory. At tha
end of the contract hire period,
the lessee returns the vehicle
with no charges to pay or risks
to bear.
The contract hire companies

cover themselves by imposing
quite firm conditions on how
the vehicle is serviced end
repaired by the lessee. They

take their profit ranging
between 4 per cent and 7 per
cent of the average funds
Invested In she vehicle.

This, according to Hr Len
Clayton, sales director of Swan
National Leasing, is no more
than a (fair return for the ser-

vices offered, particularly under
contract hire with maintenance.
The basic idea is that the con-
tract hire company takes the
administrative and maintenance
problems associated with run-
ning a fleet away from the
lessee.

Too often, lease decisions are
still made by finance directors
on a purely financial basis, says
Mr Clayton. However, leasing
is not just a financial matter.
Firstly, customers need pro-
fessional advice on the choice
of fleet cars. Often disastrous
losses are incurred on the sale
of cars acquired under a
finance lease.

It is Important, he says, to

know where to look for deals
from car manufacturers. Mr
Clayton claims an improvement
of at least £250 on buying over
any of his customers. This,
linked to an improvement on
disposal of between £130 and
£150, “ means a massive gain on
depreciation."

Contract hire companies offer
guarantees on the residual value
of the car at the end of the
contract a guarantee on interest
rates, on maintenance and re-
pair costs at trade prices and
an instant replacement vehicle
for any car off the road. It Is
also normal for provision to be
made for tyres, for example and
far insurance with the AA or
RAC.
Mr Clayton feels that much

more could be done to improve
the way company care are run.
Last year. Swan issued a “£3m
quality car challenge.” The
a’tn was to radically improve
the values of returning vehicles
and thus, to improve the all-

round standard of the fleet
“ Given that 50 per cent of a

vehicle’s operation costs he in
depreciation, it cannot be right
to throw away between £150 and

£350 per car in extra deprecia-
tion simply, because the driver
cannot be bothered to care for
his vehicle.’’ Any company re-

turning better than average
vehicles at the end- of the con-
tract will receive a review of its

fleet discount terms.
Fleet management companies

manage a company's own fleet,

offering discounts on purchase,
favourable labour and replace-
ment costs, monitoring of those
costs and disposal Of the used
fleet.

Attractive method
The method of disposal at

the end of a lease can have a
significant impact on the
amount received for a second-
hand vehicle. A contract hire
company—in the case of con-
tract hire—-or the lessee—in the
case ofa finance lease—has four
options. It could, for example,
advertise in The Times- This
Is normally worthwhile only
for the more expensive range
of company car, such as the
Rolls-Royce; Jaguar or BMW.
as a lot of time can be taken up
showing people cars.
A company replacing Its fleet

of say 50 cars could sell them
as a job lot to a trader. This
way, the company can avoid
being left with the care in the
worst condition. Some leasing
companies have specialists who
monitor the used car situation

around the country and know
which traders are paying the
best prices.
An increasingly attractive

method of disposal is the auc-
tion. .Whereas formerly it was
only tiie trader who could afford

to take the risk on buying
secondhand care at auction, the
private bidder is attracted by
the warranties now offered.

Auctions are also attractive

to lessees or contract hire com-
panies because they can put a
reserve price on the car, either
as part of a lot or Individually.
Auction companies will give the
seller the option of selling at
a lower price if it does sot
reach the reserve price.

Vauxhall’s rise stirs market

The

manufacturers
ARTHUR SMITH

THE RISE of Vauzhall in the
fleet car market over the past
two years owes much -to the
essential elements demanded
by the leasing industry, argues
Mr John Chamberlain, the com-
pany's rent and leasing manager:
“The lessor will inevitably
recommend and aggressively
market products on which be
can eventually achieve a respect-
able residual value and which
have not over the preceding
months cost him a fortune in
maintenance.”

Breakthrough
The breakthrough achieved

by the UK subsidiary of Gen-
eral Motors is acclaimed by the
latest survey conducted by the
British Vehicle Rental and
Leasing.
A questionnaire completed by

nearly 600 association members
reported that Vauxhall gained
last year at the expense of Ford,
Austin Rover and Peugeot
Talbot Vauxball/Opel supplied
22.2 per cent of members’ car
fleets, dramatically up on the
13.S per cent of the previous
year and the 9.3 per cent of
1981.
BL over the same period slip-

ped from 13.9 per cent to 13,1,
Ford from 61 per cent to 50.3,

and Peugeot from 5.7 to 2J0.

Imports from within the Euro-
pean Community nudged up
from 7.7 per cent to 9.4, while
other foreign coutries improved
fromn per cent to 2.4.

Ford, dominant for years
with the successful Cortina,
now finds itself squeezed not
only by the resurgence off Vaux-
hall with the Cavalier but also
the re-entry of Austin Rover
as a serious contender with the
Montego launched earlier this
year.
The dramatic changes taking

place in the car market are not
reflected in commercial vehicle
fleets, according to the British
Vehicle Rental and ranging
Association. The survey showed
Forii losing ground but remain-
ing dominant with almost half
the members' vehicles. BL
second, at 16.8 per cent, and
Vauxhall/Opel taking- 9-2 per
cent Imports continued their
steady advance to reach 11.3
per cent.
The attention the manu-

facturers are devoting to
leasing and fleet facilities in
general is typified by Mr Tony
Darwall-Smith, fleet marketing
manager of Austin Rover.
“He stresses the importance

of continuously strengthening
the dealer network, its exper-
tise and sophistication. Linked
with that are the terms offered
by Austin Rover Finance, the
in-house operation owned
jointly Lombard.
The finance company,

lauched originally under the
BL name in 1977, was formed to
take advantage of the rapid
growth of leasing during the
1970s. But expansion continues
apace. Austin Rover Finance
is projecting a turnover of
more than flOOm this year com-
pared with £70m last year and
only £42

m

in 1982.
Utilising the Lombard

faculties, Austin Rover claims
a national network of 115
branch offices with specialists
in regional offices. “We can
offer a whole range of leasing
and contract hire in order to
attract the large fleets,” Mr
Darwell-Smith says.
For the self-employed and

small businessman, Austin.
Rover has developed a package
sold through selected dealers
in the network. Called British
Car Contracts, the scheme is

aimed Initially at the fast-grow-
ing contract hire but a number
of leasing packages are to be
announced.
Another initiative in which

leasing has been given promi-
nence is the creation of a fleet'
specialist network of some 100
to 125 dealers. About 60 have
been appointed this year and
the programme is expected to

be completed by the middle of
1985.
Support from

.

Austin Rover,
will come not in extra profit

margins an the cars - supplied
but through

.
help with joint

marketing, and from advice and
consultancy.

Initiatives
Austin Rover’s initiatives to

cater for the leasing and fleet

market reflect the fact that for
the first time the company
believes it has in the Montego
a serious competitor in the
upper medium car sector —
which last year accounted for
27 per cent of UK registrations,

at 483,000.

Austin Rover in its calcu-
lations noted that about 60 per
cent of all cars sold in the
upper medium sector are
bought by companies or major
fleet operators. “ No other mar-
ket in Europe has such a high
proportion of cars going to
business buyers,” Mr Darwell-
Smith says.

Another factor of which the
manufacturers are concious is

the louder voice that drivers
of company cars have In the
choice of vehicle. Employees
increasingly are allowed to
choose from a restricted list

supplied by the management
or opt for any make of car
within a set price range.
° To that end Austin Rover
organised a

..
number of

“research clinics” both in the
UK and Europe to sound out
the views of hundreds of con-
sumers. Equally, operators of
both small and large fleets were
invited to view and teat drive
the Montego prototypes to
ensure that their requirements
were built into the final
product

Ford, conscious of the pres-
sure on its Sierra range to hold
the ground established by the
Cortina, is keeping a keen eye
on the leasing market. Ford,
like Vauxhall, has about 150
specialist dealers to handle the
major fleets: Moreover, the
company points out that most
dealers ire part of Ford -leasing

systems and able to provide a
lease or contract-hire package
geared to the - needs ot the
customer. •

Ford has. -launched a new car
leash^system- to-enable dealers
to compete In the expanding
contract-hire market. Ford Con-
tract Motoring, backed by Ford
Motor Credit, as aimed, like the
Austin Rover scheme, at the
smaller businesses.

Mr Ernie Thompson, director
of car sales, said zeoentresearch
Showed that the percentage of
cars on contract-hire to smaller
fleets was only half that of the
larger operators.

Pointing to the potential

offered by the smaller company,
he suggested changes in
accounting procedures would
reinforce the trend from finance
leasing to contract-hfre.

But Mr Thompson also draws
attention to one of the prime
concerns of the leasing market
—the residual value -of the car.

VatEcfaaU, building- upon the
success of the Cavalier in the
fleet market, believes that this

months’ launch of the new Astra
will by next year give the
General Motor’s subsidiary a
fairly equal market Share with
Austin Rover behind Ford.
Vauxhall is forecasting an 18£
per cent share in 1985 compared
with the expected 16 per cent
this year -and 14.6 per cent iff

1983.
Mr John Chamberlain, Vaux-

hall 's rental and leasing
manager, insists that the com-
pany's 665 dealers can offer

competitive leasing terms.
“Some dealers choose to use
the facilities offered by the
General Motors Acceptance
Corporation. Others use inde-

pendent finance houses. We do
not dictate.”
Mr Chamberlain insists that

the leasing arrangements, while
Important, do not form any
element of the price-cutting or

hidden subsidy. He also

cautions the customer when
compering the quotes: “It is

always important to be sure
you are comparing apples with

apples — there, axe so many
different variables.”
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Company Cars
are our
business.

f

Godfrey Davis
Contract Hire

Godfrey Davis

What’sYours?
—

Fleet Management

Whatever your business

if you run Company Cars

we can make it more profitable.

Godfrey Davis
Leasing

Find out how by phoning
Graham Darley on 01-950 8135

Godfrey Davis
<

Vehicle Management Services

|
Godfrey Davis (Contract Hire)' Limited, Tryford House, High Street, Bnshey, Watford WD2 INN.
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On this and the next two pages, Alastair Guild looks at some of

PKE-1979( leasing- companies
could claim a 100 par
dtowwte against a vehicle in
the first year of its lire, then
pass the tax benefit on to the
lessee. That tax advantage*
which attracted a lot of
finance booses and clearing
banks to company car fleet

was removed by the
1379 Budget.

Since then, a of
finance booses, anticipating a

the companies involved in the leasing business
growing tread away from pure
finance leasing to contract
hire, with all the service that
now implies, have themselves
set up contract hire and fleet
maMgwwwit divisions.

Distinctions are gradually
being blurred, therefore.
Nevertheless, contract hire
companies, though they
Invariably seek the backing of
a bank or finance house, are
proud of their motor trade
roots. Ibis, they believe.

gives them an intricate know-
ledge of where to go to get
the best buy for their
customers, for example, and
how to realise the best
residual value for the car at
the end of the contract hire
period. This is reflected in
the monthly rentals.

For finance houses—so one
theory goes—vehicle leasing
Is just like any other form of
leasing business. They don't

have the expert knowledge to

advise on optimum fleet

policy, or the local contacts

to be able to provide a truly

nationwide network of service
for their leasing or contract

hire clients.

Now, larger finance bouses
are increasingly attracting

dealerships to offer finance
leasing or contract hire at
that local level. These finance
houses ere also training
branch employees to advise

dealers on the intricacies of

finance leasing and contract
hire.

This has lead to concern.
Certainly among some “ inde-
pendent leasing companies”
at what they see as the hold
of finance houses ou car
dealers, through commission
Offered for selling finance
packages. The rates, it is
pointed out. can. vary
considerably and the company
fleet administrator should be
encouraged to shop around.

Management rather than risk-taking
PHH

PHH originated the business of
fleet management in the U.S.
in 1946, it has been the market
leader there ever since and
now has nearly 750,000 vehicles
In North America and the UK
using Its services.

"We started In the UK in
late 1972 and again originated
the idea of fleet management
services here. We had a tough
start,” ovidafufi Mr Dominic
Suddaby, deputy managing
director of PHH.
"First of all it was a com-

pletely new type of business.
The only way of getting outside
services for a fleet before that
was to go to contract hire. Also,
of course, the UK economy was
in a difficult situation. By 1973
we were faced with the three-
day week,. the miners’ strike,
and Government regulations
such as the Control of Hiring
Order."
Since 1974, PHH has grown

to a fleet of 160,000 vehicles
using one or more of its services
in the UK. "Obviously there
have been periods of rapid
growth and periods of relatively
slower growth, but we have
always been a rapidly evolving
company. The only peak that
I would point to in particular
was that in 1980 when we
bought the All Star Petrol
Company.
"Until then no fleet manage-

ment services package had truly
comprised everything to do
with the life cycle of a vehicle
fleet. The missing factor had
been the provision, measure-
ment and evaluation - ana
monitoring of faeL

"When we bought AH Star
we not only opened up for our-
selves ft wider existing client
base but we also completed the
circle of services. Our growth
became even more rapid there-

after.”
The 1077 repeal of the

Control of Hiring Order gave a
boost to leasing in general and
as a company which offers leas-
ing as part of Its range of
services, PHH benefited from
that as the whole industry did.

“ However, many of oar
clients choose not to lease from
us,” says Hr Suddaby. " If you
have a company in a cash-rich
situation it may well want to
get rid of a lot of the problems
associated with ithe operating

and managing of its vehicles
but may also want to use its

own money.
"Therefore the coming and

going of leasing advantage
doesn't affect fleet management
services as it would affect a

finance house or a contract hire
company.* We are, coincident-

ally, the world’s largest specia-

list leasing company, but we
don't have to sell leasing to

make a living.

"The broad role Is that the
larger the fleet the more applic-

able fleet management services

are. PHH’s starting point in

terms of vehicle fleet size is

about 50 plus. "Below tint”
says Hr Suddaby, "it is prob-
ably worth going to contract
hire.

Measure
Because PHH is able to

measure by cost centre, by type
of vehicle, by service life, the
broader the scale, the more
important fleet management is

and the greater are the poten-

tial savings, it is claimed.

"Fleet management services
don't look for the same profit

per unit as contract hire. We
are in the risk management
rather than -the risk-taking
business, so we look for a rela-

tively small return per vehicle.

But that, again, is predicated
on dealing with very large
volumes. Our systems, our com-
puter hardware and software
are all geared for volume,” says
Mr Suddaby.
He {pves several reasons why.

companies are choosing fleet

management. They have
increasingly recognised that to

use contract hire means they
would first have to surrender a
good deal of autonomy and
flexibility In running their
fleet.

Contract hire is also, he
suggests, a fairly expensive way
of getting an outside service.
It takes the risks and therefore
builds in safety factors and
takes a client's normal cost and
adds something to it.

“ The appeal of fleet manage-
ment services is that we leave
the client with the same
measure of autonomy and flexi-

bility that he had with his fleet

before. We don’t manage it, we
help him to manage it. We
take his normal cost and reduce
it to what it actually can be
when maximum leverage and
expertise are applied.”

PHH has, he says, attracted
a reasonable number of clients

away from contract hire but
the majority have come from
self-management "About 70 per
cent of the fleets in this country
are self-managed, so it is likely

that that would be the higher
proportion. Many of our clients
considered contract hire and
found it too expensive and
restrictive.
“ U.S. experience is indica-

tive, When we started in fleet

management and the flexible

leasing field back in the late

1940s, most company vehicles
in the UJ5. were on contract
lilre. Today something like 80
per cent of company vehicle
fleets are on fleet management
services, open-ended, actual cost
flexible leasing and about
250,000 vehicles are on contract
hire.

In 10 years PHH had grown
to 160,000 vehicles in the UK.
The entire contract hire indus-
try numbered just over 200,000
vehicles after 25 or 30 - years
of practice with scores of com-
panies, says Mr Suddaby.
The comparison between the

US. and the"UK Mr suddaby

admits, is not entirely a fair
one. Here the company car is

given much more -as a part of
the reward package whereas in
the U.S. it Is very modi an
essential tool to do the job.
Even so, he points out, the
practices that evolve in the
U.S. often evolve In the UK
rather more slowly.

Respond
PHH will respond to what it

sees as the likely trend towards
fleet management In Britain by
improving its services. It has
350 employees doing nothing
else but provide fleet manage-
ment services from its head
office in Swindon, has an invest-

ment In computer hardware and
software running between
£500,000 and £lm a year every
year.

“It requires that sort of

investment in systems and
people end expertise that few
of the individual contract hire
type of companies can afford

to make or are necessarily

Interested in making,” says Mr
Suddaby.

PHH has nearly 3,000 com-
panies as clients. Of those,
2,000 are small All Star clients

on the petrol card side. Of the
remaining 1,000, the bedrock of
large company fleets is about
500. The largest fleet is lust
under 4,000 vehicles.

Generally, the largest are self-

financing, with PHH supplying
fleet management services. PHH
also has large clients who lease.

PHH usually provides what it

calls an equity lease—an open-
ended, cost-flexible lease.

"We have some clients who
are dual-sourced. These are
often U.S. subsidiary com-
panies, which will, as a prin-

ciple not rely (Ml a sole
supplier of fleet management
services. They can then com-
pare one supplier with the
other and keep them competi-
tive. In those circumstances,
we would generally be servicing

a client alongside another fleet
management company.”
Mr Suddaby sees GeJco as

providing the main competition
to PHH in the UK fleet man-
agement industry. “ Gelco, in
fact, started life in the U.S. as
one of our supplying dealers.
Seeing fleet management as
the coming thing, it developed
its own operation and has been
in competition ever since. It
followed us in the UK about
IS months later.”

An essential element in
PHH’s growth in the UK has
been its links with its U.S.
parent The original philosophy
was developed, put into prac-
tice and established in the
U.S- It also has the parent’s
strong financial' standing. Its

credit rating as AA among the
major credit rating companies.

This enables the UK opera-
tion to provide lease funding at
a very much lower rate than
most of its competitors. It

also has the parent’s advice,
guidance and access to its tech-
nology.

Competition for fleet man-
agement business in the UK
can only increase, Mr Suddaby
be®eves. But he thinks there
is room for many more thaw
two fleet management com-
panies. “It is inevitable that
what happened in the U.S. wiM
happen here. In the 1950s the
contract hire companies con-
verted "to fleet management or
went out of business or accepted
the smaBer end of the market
" Here, already several -of the

major and some of (he medium-
sized contract hire companies
are beginning to offer what
they are pleased to call fleet
management services.
Some of them are just jump-

ing on the band wagon. In five
years time there will probably
be three, four or five serious
fleet management companies of
a size similar to PHH—if they
can catch us. I would have
serious doubts about that be-
cause we don't intend to stay
where we are."

Dominic Suddaby of PHH: “We leave the client with the same measure of
autonomy and flexibility that he had with his fleet before ”

Confidence for dealers
LOMBARD North Central, the
finance subsidiary of National
Westminster Bank, is involved
in all the main aspects of
vehicle leasing and finance for
the business user. It has been
leasing vehicles since it was
founded in 1861 , first railway
wagons for carrying coal in
South Yorkshire and then road
vehicles.

For the past 60 years or so,

Lombard has concentrated on
meeting the increasing need for
financial services to facilitate
car ownership. If all its services
are grouped together Lombard
can reasonably claim to be one
of the largest financiers of
vehicles in the UK.

It offers various alternative
funding methods to a wide
range of customers, and has
what it considers to be a major
asset in 112 branches around
the country. This not only pro-
vides stability but also makes
the organisation a little less
remote, says a Lombard spokes-
man.

“II is not some massive In-

sensitive outfit with salesmen
running all over the country
drumming up business for die
central machine."

It has also made a point of
meeting the needs of the
vehicle dealer “so that he can,
with absolute confidence, offer
his existing and prospective

customers anything from finance
leasing to contract hire or
traditional hire purchase."

The dealer has comprehensive
manuals on contract hire which
explain the technicalities and
benefits of the various alter-
natives and help to identify
business prospects, through
mailing and follow-up tech-
niques. If the dealer still has
a problem he can call the local
Lombard office for immediate
help.

Lombard claims that small to
medium-sized business receive
the same amount of attention as

Lombard

the larger businesses through a
Lombard link-up at local level
and have the same range of
financial alternatives open to
them.

It says: “Whereas a fleet of.
say. right cars would be seen
to be relatively insignificant to
a big contract hire/leasing
group, eight cars can represent
a valuable order to a local
dealer.

“He is bound to look after
the customer who, in turn, will
maintain the relationship

through having his car serviced
and repaired at the place where
he bought it.”

On a broader level Lombard
has formed a number of useful
affiliations. For example, it
entered into a 50:50 partnership
with Lex Service to form Lom-
bard Contract Hire, which has
enabled it to offer contract hire
facilities to smaller businesses
through the dealers.

While Lombard has good rela-

tions with all the major manu-
facturers it has been a partner
in Austin Rover Finance (for-
merly BL Finance) for some
years. British Car Contracts was
launched in May 1983 to make
contract hire available at point
of sale to small business users
through over 100 approved
Austin Rover dealerships.

Jaguar Cars, no longer a part
of BL since its recent flotation,

has joined Lombard in another
partnership. Jaguar Cars
Finance, to provide leasing and
contract hire for Jaguar dealers’
customers.

As a result of these trading
links and the attention it pays
to the needs of small business-
men as well as big companies,
Lombard now claims to be one
of the fastest-growing concerns
in the contract hire market In
the year to September 1983 its

contract hire interests increased
by 50 per cent, it says.

From Dial.Thefuture. Here and now.
Dial Contracts is Britain’s major

vehicle fleet finance and management
services specialist

The steadily growing number of

businesseswho use Diafc facilities

recognise that although Dial is a source

of competitive finance, arranging the

most efficient use of funding is actually

only facing up to half the fleet problem.

Dial contract hire and taring arranvjemeius can be

inclusive of fixed-rate. hiRy cunprehensive insurance--

premiums are based on a set percentoflff of vehicle[value

and remain faced and unvarying lor up lo .16 monlto.

The reality is, for every pound spent

on obtaining or providing company
vehicles, their annual running cost

is likely to be roughly as much again.

Ifyour objective is to make the best

use of resources and control overheads
right across the board, why settle for

half measures?
VEHm -FS AND MAINTENANCE -

EVEN INSURANCE

Join the many Dial clients who go
all the way - and achieve ideal

efficiency in every area of fleet

operation.

At the ultimate. Dial can structure

an all-embracing package so stream-
lined that it can reduce company
fleet expenditure to just two invoices

a month - no matter how many
vehicles you operate.

One invoice covers fuel and oil.

The other invoice takes care of

everything else.

And by everything, Dial means
precisely that

In addition to the vehicles them-
selves - and there is no restriction

on make - a Dial fleet package can
be planned to include:

• all maintenance (servicing, labour,

parts and replacement tyres, batteries

and exhausts)

• automatic road fund renewal
• fully comprehensive: vehicle

insurance (with premium rates fixed

for up to 36 months and calculated

at a percentage of vehicle value)
• nationwide breakdown service

and recovery
• the availability of a relief vehicle

should one of your own be out of

action for more than 24 hours
• vehicles selection consultancy
(using a data bank of over 50,000
vehicle operating histories).

Dial Beet services lake care of every aspect of

maintenance control through a nationwide network
ot over 4.000 franchise dealerships, tyre depots and
simitar specialists.

FIXED-PRICE PACKAGES THAT RF1 -FAST-

CAPITAL AND SMOOTH CASHFLOW
With Dial, you can avoid capital

outlay.

And your fleetpackage canbe on a
fixed-price basis, to remove the effects

of increasing costs and fluctuations

in interest rates.

Payments can be arranged in the

form of set, monthly amounts, agreed
in advance and fixed and unvarying
for each individual vehicle^ entire

contract period.

Because costs are fixed, theyremain
unaffected by fluctuations in interest

rates - and of course known, fixed
1

costs aid cashflow and budgeting
To relieve you almost completely

from the fleet administration burden,
Dial handles all aspects of vehicle

purchasing and used vehicle marketing.
Whetheryour Dial package took

the form of leasing with linked support
services or all-in contract hire. Dial

can offer the facility of purchase/
leaseback, so that right from the start.

many of the benefitscan be extended
to vehicles already inyour fleet

Could you ask for anything more?
Even your monthly fleet fuel and

oil invoices would be supplemented
by management reports analysing
mileage, miles-per-Utre and fuel costs

per mUe for each individual vehicle,

supplemented by separate breakdowns
for each of your cost centres.

PHONE THE FUTURENOW
An average fleet of one hundred

cars and light vans incurs a total

annual cost of getting on for £400,000.
Isn’t that a big enough reason for

reaching for the phone and talking

to Dial now?

Dial Contracts Ltd, Dial House,
2 Burston Rd, Upper Richmond Rd,
London SW 15 6SD.
Telephone: 01-785 9900. Telex: 27393.

DIALDwkard - the fud payment system accepted at over
91000 garages and filling stations Dial automatically
provides monthly cost-per-mile and miles-per-Uln:

1

analysis (or every 1 individual vehicle in your fleet.

Kails services may sound like

something from the world of
tomorrow - but for an impressive
number of major business organisations
they are very much today’s reality. Jut SSLWOra9p€FICC(HHI

,
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businesscarusers.
Ford

Motoring

Kburunyourbusiness.
Werunyourcars.

It had to come.
And it could only come from Ford.

From our vast experience in fleet opera-

tions (we sell more cars to Fleet Operators
than aD other car manufacturers put together)

we are able to offer a completely new service

to business car users.

We call it Ford Contract Motoring.
And you can find out all about it at

any Ford Dealer* who displays the above sign.

Or by posting the coupon.
Its simple. Its comprehensive. And its

cost efficient

Fromnow on, all you have to do is to
decide which cars you want and leave the rest

to us. Everything, but everything else, ceases
to be your concern because we do it for you.

You can put allyour time (and all your
capital) intoyour business.

Ford
Contract
Motoring

Which has to make business sense.
Ford Contract Motoring is relevant to both

small business car usersand largeFleet Operators.

What’s more, it means thatyou have all

the resources of Ford behind you.
You know how to run your business.

We know howto run your cars.

Together we can make a great team.
So let’s get together Post the coupon today:

•Exclurfing Northern Ireland, th«2 Channel Islands and
IsleofMan.

I Ford Contract Motoring. Ford Motor Credit Company I
12/520.1 Hubert Road Brentwood. Essex CM14 4QL

I Please sendme further details ofFord Contract Motoring.

|
Name

I

Address.

TEL No: -ET4

REGISTERED IN ENGLAND 7TZ7M.

Fordcares about quality.

UnlockitwithLexContractHire
Releaseyourfleet

management funds:Taking
advantage ofLex ContractHire is

the easiestway to improve your
cash flow, making availablemoney
which could be invested more
profitably elsewhere.Take a look at
ourmost comprehensive package:

Full Service Contract Hire:
We will purchase and deliveranymake
or model, pay for all servicing, 1
maintenance, replacement of tyres, road tax
and provide full RAC Rescue and Recovery
Membership plus the new ‘AtHome’ Breakdown
Service. Ifany vehicle is off"the road for more than
24 horns for mechanical failure or accident damage,

28 Sa
0^6 1 reP^acement cbarge forup to

At the end ofthe contractwe collect the
vehicle, deliver its replacementand take care of
disposal

Non-Maintenance Contract Hire:We will
use our buying power to organise the purchase and
supplyofyourcar and we take the risk on disposal whenitis sold.,

JampiitinU^lnteie^
FT 10/9/84

You pay for maintenance f

butleave the responsibility
f

for road tax to us.

Lex Vehicle Leasing with over 20 years ofexperience of Contract Hire Leasing is jointly owned by Lex Service PLC andLomffi North Central PLG

Lex Saleand LeaseBade
Yousellyour fleet tous andwe
lease it back, releasing capital for

more profitable investment
And budgeting couldn’tbe
simpler than with Lex.

YoifU pay in single monthly
instalments fixed forme lifeof
the contract

So unlockyour capital

assets with Lex Contract
Hire. Phone 01-993 0631
/061-865 2441 or
clip thecoupon.

To: LexYehldc Leasing, 208 Western Arenue, Acton, London W3 6RWor
999 Chester Road, Stretford, ManchesterM32 ORB.

.type ofBusiness

,

JXeLNo..

THE Nol TEAM
Leasecontracts pic, Lauriston House, Montpelliei; Cheltenham GL50 1SS.

Telephone (0242) 521331.

tc^jnspayments. Sendee bffls. Wbrraitiy ctabns. ®

mey keepftoodingin.SobeforevcwcSsapp6ari«Jeramountaintaf |

. . helpful brochures setout the Icaanoopbore in a sgnote. !
™ggntwnivanjywv. And show just how your organisation can
penefftfrom Avis' wideexperienreand professoral servica. |

Aftera^roone tries haitiertohefcvcii. I
Arts Car Leasing uxL. i
P .0.Bo07,TridentHouse. station Road. Hayes.

MidaiesexUB34a.Taephone01)573 7373 I
-R603T
Romfbfd 107081 23553 Leeds (393)452112 1
8iRTiingham(aniGas58iEdnbuigtiC9i>357Bd26 |

J

iw^toqetflietaeatWbmBtlongi
fleetaoaatkm
Fteasesandmevourtettirepatfolo

todJf.

wm
Raton ——
Mdn

BusnesAra,

rteotSar (Phase tkkl
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Expanding to meet potential

Dial Contracts

ANYONE in any doubt about
the future potential of the
vehicle leasing market need
venture no further than Pot*
ney in West London. There
Dial Contracts has been set-

tling' into its new 35,000 sq
ft headquarters having re-

cently outgrown 10,000 sq ft

of office space. The company
has also embarked on a £3m
programme to update its com-
puter facilities.

Dial Contracts started in

1966 with 509 vehicles worth
£399.000. It now owns almost
22,140 vehicles and expects to

add 400 each month. The total

cost of its present fleet is

more than £100m. Mr Chick
Henderson, Dial Contracts'
managing director, claims
that his is the only vehicle

leasing company now owning
more than 10,000 cars.

Mr Henderson has spent
most of his working life in

the motor industry. In the
late 1950s, he was hired to

help ran British and Colonial
Motors contract hire division.

Lex took that company over,

and he helped to run it within
the Lex Group, as Vehicle
Contracts, until moving to

Shaw and Kilhurn to head its

contract hire operation.

Vehicle Rentals.

Gradual
He then moved to Astley

Industrial Trust who offered
him the job of converting
what was in effect a garage,

then producing large losses.

Into a fully-fledged contract
hire company.
“Contract hire was still very

much a new idea, and growth
in the early dan was gradual,
as we and other companies
around like Godfrey Davis
and Shaw and Kilburn set

about educating companies
into understanding its

advantages.'*
Budgeting was much easier

in the 1960s, points out Mr
Henderson, not just doe to
smaller fleet sizes bat because
market factors were so much
more predictable. Inflation

was constant at between three
and four per cent each year.

New vehicle prices and used
vehicle prices kept pace, in
tandem and forecasting did
not need to -be an art
In 1966*69, he arranged to

purchase and lease back the
entire Reed International fleet

Chick Henderson; confidence
has paid off

of 1,700 cars and Dial's Seel
size virtually trebled over-
night. Reed is still a custom-
er.

Then, in 1971, came the
second landmark. Dial's

parent company, Astley In*

Austria! Trust, was taken over
by Mercantile Credit. This
gave access to finance house
funds, an even more signifi-

cant benefit when Mercantile
joined Barclays In 1976.

According to Mr Hender-
son, the major growth phase
was between 1977 and 1979,

when fleet size more than
doubled from S^M to 13,000
units, following the relaxation
of the Control of Hiring
Order.
Throughout its develop-

ment, Dial has adhered to a
strict policy of aiming at a
balanced fleet overall, match-
ing large leases with a com-
mensurate number of medium
and small lessees.

That said, the sheer size of
Its present fleet, says Mr Hen-
derson, offers several advan-
tages. Dial is able to spread
the risk of depreciation across
many more car models than
the smaller leasing company.
Further, the customer can be
offered a total fleet operation.

For example. Dial as a group
has about 1,860 vans and com-
mercial vehicles. “As a spe-
cialist division it is only in
the last year that we have
chased after that market, and
recently set up an HGV divi-

sion dealing with anything up
to 38 tonne tractor units. It

is quite a specialist field; how-
ever, tills is a logical exten-
sion of oar operation.
“The average fleet doesn't

just have cars bttt extends

Offering benefits

to cash-flow

^ 1-10 1V25 26-7S 75-ISO 150+
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United Dominion

Trust

UNITED DOMINION TRUST,
founded over 60 years ago, has
always had links with the motor
industry ranging from a host
of retail plans for dealers to a
variety of dealer-support facili-

ties and mannfacturerhased
unit stocking plans.

It also owns 11 motor com-
panies. Swan National, one of

the major car rental and leasing

companies, is part of the group.
"This experience, coupled

with the money resources of
our parent company, the
Trustee Savings Bank Group,
enables us to handle all forms
of vehicle leasing,

M says Mr
Hamish Paton, formerly mana-
ging director of Transfleet
Services, and now responsible
for the motor side of UDT's
business, including fleet sales

and leasing.
“ We laboured for many years

without the huge tax shelter
available to competitors who
are subsidiaries of the clearing
banks. That problem was solved
with the TSB .takeover," he
added.
After a relatively short time

in the fleet market, UDT is now
financing some 15,000 vehicles.
With 65 per cent of ail new

cars purchased by businesses,
many of which are leased, we
are capitalising on providing
finance plans which particularly
take into account the customer's
cash flow. This is seen as a vital
element to ensure there is no
strain on customer repay-
ments," says Mr Patou.

Strategy

He believes that the fully*

amortised open-ended lease
written over a longer period
than the intended life of the
fleet, with the ability to settle
early at predetermined figures,
gives the best possible cashflow
benefits.

UDT’s. strategy Is built on
that plan. “It is particularly
attractive to customers, as the
early settlement' figures are
calculated actuarially with no
penally,” says Mr Paton.
These features have been

combined with multiple vehicle
documentation to reduce paper-
work, and a stand-alone com-
puter system which, on a
monthly invoice, produces
accounting for all units by
make, model and registration
number. It quotes the rental.

Hamlsh Paton: range of

facilities

VAT, and the amount doe an a
common payment date. The
system handles large and small
vehicle fleets.

Apart from open-ended
leasing, UDT has developed a
range of facilities to satisfy

particular needs, including
open-ended lease purchase and
balloon leases for both the fleet
and the small business user.

Mr Paton Bees a trend towards
contract hire, probably stimu-
lated by the proposals in
Accounting Standards ED29 to
capitalise finance leases in the
accounts of the lessee.

“It is also true that many
fleet customers regard cars as
essential tools of their trade,
but the management of the
vehicles they would rather leave
to experts," he says. "We feel
we can offer from within our
group the financial, operational
and maintenance services for
customers who want contract
hire.

“We also make available a
back-to-back facility to contract
hire operators and leasing com-
panies who- want to use their
own documentation and collec-

tion systems.”
Mr Paton Is confident that

UDT can expand its share of the
vehicle leasing business. Within
the last 12 months, a separate
fleet and leasing department has
been established. Fleet sales
and leasing executives, strate-

gically placed up and down the
country, are solely engaged in
selling fleet finance plans.
They have undergone exten-

sive training. Mr Paton regards
them as consultants, experts
who are able to discuss

customers' needs and advise
them on the most suitable
method of finance.

into commercial vehicles. We
had to make a deliberate de-

cision and recruit the people
with the right experience. Oar
confidence has paid off with
that division already showing
a profit.”

He sees the contract hire
market continning to grow at

a faster rate than finance

leasing. The new accounting
standard, when adopted as a
Statement of Accounting
Practice next year will, be-

lieves Mr Henderson attract

more companies to contract

hire. “One of' the baric

motives for many companies
In effecting finance leases was
that such arrangements repre-

sented “off balance sheet”
financing. Many will Still Wish
to acquire their vehicles by
imeh an arrangement, which
will continue to be offered

under contract hire.”
However, the rise in popu-

larity of contract hire he
attributes primarily to the
growing number of customers
who want a full service. “In
a very volatile market where
residual values have become
less predictable, the idea of a
fixed price, no-risk facility has
become much more attractive,

particularly as it has coin-

cided with an expansion of

the range of services avail-

able.”
Dial Contracts has, for

example, introduced an insur-

ance plan which is designed
as an integrated part of the
overall fleet package. Insur-

ance costs are fixed in

advance for the entire term
Of the lease or contract hire
agreement
The company also takes

pride In Its garage network

of more than 4,000 franchise
dealerships, tyre, battery and

exhaust depots. Dayfeflay
is controlled.

either as . a management
service linked to finance

leasing or as an integral part

of a fixed-price contract hire

package.

Service
Dial’s maintenance super-

visors, seated at computer1

in the afiw offices,

vet estimates for maintenance
and repair from plal-gpp^sted
garage*) and authorise wwric

wily after referring to *
vehicle's past service record
stored in the company's
central computer: The com-

puter has become vital too in

handling the mate-
tenance and repair Invoices

which come in each month to

Dial's offices.
'

The costumer opting for ton
Dlaleard scheme pays for

petrol or dtesel without any
money changing hands. He
also receives monthly
invoices from the computer.

These are supplemented by a
series of management control

reports which give details of

each separate transaction,

together with analyris of fuel

consumption, .maintenance

costs and mileage on each
Individual vehicle, helping In

the choice of nUdu tor the

future.
Dial's two IBX mainframes

hold in their database the

history of 66,000 vehicles,

enabling electee forecasts to

be made on cost, maintenance
and residual values of most
cars which in turn make
quotations to potential

lessees far more reliable.

Leasing,

when you’re

confident

it falls

into place
Only after taking into account all

'

the relevant factors, can a golfer jbe

confident that the shot he's about
to fday will put the ball in the best
position on the green.

We at Lease Flan like to Hunk
that you will gain a similar confidence
when talking to us about looking after

your company cars. The confidence that

comes from seeing how we Operate,
meeting our people and inspecting our
systems at firsthand.

The confidence you get from
dealing with a major international leasing
group, operating in six European
countries and me U.SA.

By instilling such confidence five

Lease Plan group has become one of the
largest in Europe.

Furthermore, at Lease Flan we
offer the complete service. We will

arrange the package which suits your
requirements — whether it is contract
hire, finance tearing fleet management
or our unique Open Calculation System.

And it may interest you to know that we also arrange
lease purchase finance for plant and machinery, together with
specialised financial services such as the provision of stock
finance to equipment distributor networks.

So why not telephone us now or even better visit

our offices in Windsor — where you will be made welcome.
Contact Tony Elliott now and experience our professional
expertise at first hand.

[3LeasePlan
Confident inknowing

Lease Flan UK Limited, Thames Side, Windsor,
Berks SL4 1TY. Telephone: Windsor (07535) 68268. Telex 849263

Austin Rover Finance
FLEXIBILITY IN FLEET
FUNDING

AUSTIN ROVER

Austin^Rover Finance Ltcf

^^aSaRmnignisuiataaKiiiimtoelMNiaaMlWHttMvBiritOe^&



Just suppose you started leasing your

fleetthrough diemanwho sells the cars.

Missing out the middlemen completely.

'You’d have far fewer problems with

administration.

Far less to organise by yourself.

And far more time to concentrate on

ithappening?

'Wfellbelieve itornot, ithas.And it’s called

MasterHire.

MasterHire is a leasing service runby150

dealers and backed by 509 more.

In fact, it spans the lengthand breadth of

thecountiy.

It covers supply, maintenance, and even

vehicle disposal The dealers allwork direcdy

withWuxhalLOpel

And as such they offer you not only

competitive rates, but probablydie most com-

petitive range offleet cars on the market.

What’s more, it’s a range of cars that has

yourbusiness.
Can’t see

proved one of the most successful in the last

two years.

(Our line-up in the 1300cc—1800cc tax

bracket is particularly impressive.)

Just as impressive is our large range of
leasing contracts.

Any one ofwhich can be tailored to suit

yourneeds.
So ifyou’d like to cut out your problems,

cut round our coupon. Or ring

Luton (0582) 426590.
VEHICLEM

HUTRIK LEASING

' Please send the details of A&uxhall-Opel’s Master Hire
leasing scheme.

Name

Company.

Address

Telephone.

VAUXHALL-OPEL

1

Send toV^uxhallMotors Ltd, Route6590/SI 1,POBox3,Kimpton Road, Luton, Beds.
. FT9/84
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Small fleet market

Leasedrive

ONE OF the greatest untapped
markets in vehicle leasing as the
company with, a snail- to
medhnaeized fleet Mr Brian
Sneath, managing director of

Leasedrive, found confirmation
of that analysis when he
recently discovered that none of
the five companies -which share
the Orwtbojme premises where
be is based had been approached
by a contract hire company.

He originally reached his con-
clusion, however, as divisional
general manager of Marley
Vehicle hea&ng. The problem
for the larger operators, says
Mr Sneath, is that to capture a
significant volume of fids

growth area, tfaev have to devote
a disproportionate amount of

resources.

“We aim to offer file same
services as a large leasing com-
pany but on a local level. A
medium-sized fleet operator
looks for service hot he is also

After personal contact. Dealer-
ships offer a localised service,

but as they are applied by large
contract Mre companies, they
don't offer specialist advice on
contract hire.”

Leasedrive is finding that the
largest proportion of its new
customers have been converted
in contract hire from other
forms of vehicle acquisition.

Many of the small fleet opera-
tors have not been educated in

the pros and cons of contract
hire, he is convinced, because
continuous contact has not been
maintained by the leasing
Industry. The company's first

two years' objectives reflect fills

educational -task. It is marketing
primarily by direct mail to cont-
panics that do not already lease,

and -has had a S per cent
-response on its initial mailings,

“showing that the smaller fleet

market is eager for Informa-
tion.”

“Of the estimated 1.7m cars

registered approximately lm
will be registered by company
operators.

“Of that total, an estimated
650,000 will go to the 70,000 or

so companies with fleets

between one and 25 vehicles.

Leasedrive has been geared to

that market whereas the big
leasing companies have gone for

volume. It is impossible to tot

both the small and large volume
with -the marketing spend that
companies have.”

Launched at the beginning of
this year, Leasedrive owned
165 vehicles by the end of last

month, with a further 150

planned by the end of 1984.

Next year it plans to acquire
an additional 400 cars. "As we
progressively perform according

to our original forecasts, we wiH
find ft easier to raise finance.

“We started with two major
credit facilities from large

finance houses and £500,000 of

vehicle finance from a private

company which -is one of our
minority shareholders.”

The company's present fleet

is "ladoi up of 70 per cent
British badged vehicles and 30
per cent European badged. Its

average car value is not based
on the L specification but on a
higher specification, so that it

contract hires a proportion of
Cavalier SRIs, for example. This
again reflects the smalter fleet

customer who is not governed,
as wtth many larger company
fleets, by a very strict company
car policy.

From its base in Berkshire,

Leasedrive is weU situated to

serve the Thames Valley area
which &s predominantly popu-
lated by sendee*ased industry

and Is strong in new technology
companies. “ You tend to find,"

comments Mr Sneath, “ that the
middle manager in a medium-
sized computer company, for
example, can negotiate the kind
of car he wants.

“This, in turn, gives Lease-

localised sendee based on personal contact.

drive a better mix, the (risk is

spread as -there as ®* abundance
of one -type of model being re-

turned once the period of con-
tract hire has ended.”
Tbe company offers across the

range leasing schemes, includ-

ing not only contract hire with
or without maintenance but also

finance -leasing and sale and
leaseback. The standard
arrangement is -that the custo-

mer chooses an authorised
dealer. Tbe dealer is given an
identity card. Any repair work
that is going to cost over £25
needs authorisation from. Lease-
drive. However, any emer-
gency repair work can be car-

ried out without -authorisation.

Leasedrive also offers a fuel

card which, chains Mr Sneath,

many of the larger contract hire

companies, do not want to supply

to tbe small fleet user. In
addition, because it is a small
company, he -maintains, it has
built up a good relationship

with Mondial Assistance, which,
in turn, offers a competitive
breakdown service including car
recovery «tmI home assistance.

“We operate a Commodore
computer-based rate calculation

and fleet analysis and main-
tenance control systems,
enabling us to react quickly to

the demands of the customer.
“Our first stage of develop-

ment,” says Mr Sneath, “as to

reach a fleet size of about 1,000

vehicles. After that we may
well look into franchising
throughout the country, setting

up separate profit centres with
autonomous management which
will be able to tap into a central

base for expertise;”

Budget changes give new stimulus

Europa Leasing

EUROPA LEASING looks bade
with barely concealed satisfac-

tion at the fundamental changes
this year’s Budget made to the
leasing industry. At the heart
of the Chancellor’s proposals
was the phasing-out over a two-
year period of first-year capital
allowances—previously 100 per
cent.
The 13-year-old UK system of

accelerated depreciation for tax
purposes was arguably the most
attractive investment incentive
available in any of the Western
economies. Consequently, It

fostered an industry which
expects to write £3bn of new
business this year.
“ But this market was almost

totally dominated by a very
small group of leasing com-
panies owned by the clearing
banks. Independent lessors such
as Europa intend to secure
their share of a market where

product knowledge and innova-
tive approaches to problems wOl
now be as important as the
availability of tax shelter was
in the past," says Mr Peter
Jasilkowski, Europa's chief
executive, who helped to set

up a similar operation for
Mercantile Bouse in 1974 and
was involved in running RP
Martin Leasing from 1977.

During that time, his experi-

ence as a pure broker or fee-

earning consultant to both
lessees and lessors led him to
define a market requirement
for a leasing company that
could perform a similar role

to that of a TJJS. investment
banker providing asset finance.

Effectively, an independent
lessor is a broker who can and
will underwrite a transaction as

a principal. Accordingly, while
Europa is alsb developing its

own portfolio of leases, a large
proportion of its business is

re-sold to other leasing com-
panies.

Mr Jasilkowski says: “Flexi-
bility and the ability to give
a quick commitment is the only
way to meet the needs of an

increasingly sophisticated and
competitive market. Provided
the credit is right we can
underwrite or place most trans-

actions within 48 hours.
" We still have a heavily

tax-orientated leasing market,
at least until next March,
so timing differences continue
to have dramatic effects on
the pricing of transactions.

Obviously tbe closer a lessor

is to his year-end, the ’finer'

his charge-out rate can be.

Therefore, while lessor A may
offer the most competitive rates

in, say, December, lessor B,
with a different year-end, may
well have the edge in March.
“As an independent lessor 'm

constant contact with the rest

of the market we can not only
offer the most attractive terms
available ax that time, but also
unlike a pure broker we can
‘warehouse' the transaction to
give the customer a speedy de-

cision.”

This approach has led to the
company being Involved in some
prestigious projects outside the
vehicle market, such as the re-
cently completed fimdSng for
Virgin Records’ Boeing 747,

worth more than £lm and, cm
the Continent, a £l5m aircraft

project for a sovereign risk
European carrier.

On toe domestic front, the
company's sponsorship of a
Porsche racing car in the 1984
Porsche Challenge Series was
aimed at underlining its deter-

mination to make its name
familiar to dedsuxtanakeis In

industry, particularly the fleet

and executive car market.

Wide range

Europa offers a wide range of
packages from a pore finance
lease to contract hire. If any
of these are not ideal, it offers

contract purchase — akin to
fleet management — where tiie

use of toe veUkfie is obtained
outright but the price reflects

the anticipated residual value
as well as toe provision of a
particular maintenance and sup-
port psekage.

As with outright purchase,
the customer is five to replace
the vAide at any time.

-Mr Jasffkowdri says: “An in-
dependent lessor will, at all

times, have toe ability to

achieve a competitive facility

from among toe several hun-
dreds of sources of finance

leases and contract hire with-
out promoting one in particular.
Differing credit and other con-
straints mean that a cost and
cash-flow-effective deal may not
be acceptable to one company
but may be readily agreed by
another.

“The independent, knowing
the market, identifies toe cus-

tomers needs and locates the
most suitable funding source
avattebte. Problems, such as the
capitalisation of leases under
SSAP21 can be analysed and
overcome;”

A finance or contract hire
company, Mr Jas&kowski points
out, can only sett the schemes
they market, even where toey
are prepared to acknowledge
that it wright not be in toe cus-

tomer’s best interest. One in-

surance broker may handle all

a company’s insurance business
but it is highly im&kety that
all of it will be placed with one
insurer. The moral, says Mr
Jaalkowsln, should be obvious.

Revised financing

for heavy machines
DEMAND FOB heavy con-
struction equipment In
Britain has declined In recent

years with the slow-down in
motorway building, but the
major suppliers have in some
cases adapted their financing
arrangements to meet the
eiiangiiig demands of the
market.
At the heavy end of this

sector, earfbmovers from com-
panies such as Caterpillar of
the United Stales and
Komatsu of Japan cost as
much as £250,00ft, while
excavators will be as much as
£200,000. Dumper trucks
used for road bunding pur-
poses range from £50,000 to
£100,000 each.
The companies which

require equipment of this

type are the major inter-

national contractors and the
specialist earthmoring con-
cerns, which work on a wide
range of projects, often
sab-contracting for the
majors.
The financial arrangements

for the acquisition or use of
such expensive equipment are
often complex, since they are
very often related to the size

and duration of a particular
job. The object Is to ensure
that the equipment is kept in

use or if not, can be disposed
of quickly at a satisfactory

price.

Slowdown
Until fairly recently,

demand for heavy equipment
in the Middle East was strong,
ml mnrii of th* SUTplUS lU
the UK found Its way to
countries such as Saudi
Arabia. However, the Middle
East is now a far less recep-

tive market, with the slow-

down of capital projects.

Tarmac, the Wcdverhampton-
based construction company
and leading road builder,

says that there Is also a dearth
of future project work, both
in Britain and overseas, which
has affected demand for
equipment
The road programme had

been very Important to con.
struction companies, but the
industry did not see very
much ahead when the M4fl r

the Edinburgh to Newcastle
read and the Felixstowe to
Birmingham link have been
coEjsptefei.

Infrastructure work in
vwnemL such as preparation
for power stations, reservoirs

and ports, was new at a low
level. There were a few
tenders for reads around, hut
tbe road bunding programme
really ran out of Steam about
three years ago;
For this reason, majer

suppliers such as Caterpillar

had seen a fall In demand and
purchasers have been careful
to ensure toey get the right
terms in a buyer's market.
Equipment prices have
generally remained stable,

although the high value of
the dollar has meant some
price increases from, Ameri-
can suppliers.
Tarmac has punned a

policy of direct purchase of
its equipment, as have most
of the large construction com-

Heavy equipment
LORNE BARUNG

panics, sometimes taking
advantage of huy-back deals
offered by suppliers. These
ensure that a lorry or earth-
mover can he sold at a
virtually fixed price, after two
or three years.

Prices for used equipment
are said to have held up weH
in the past 18 months,
particularly for good quality
machinery, which Is in
demand by sub-contractors to
the specialists.

For smaller companies,
work of this kind b never-
theless a risky business, since
it is very capital-intensive and
requires considerable skill to
keep the equipment con-
stantly In use. While a com-
pany may be aide to purchase
or acquire it with guaranteed
work for a year or 18
months, it is more difficult

beyond that.
According to R Leverton

of Maidenhead, the- Cater-
pillar agent for a large part
of the country and probably
the industry's biggest
supplier, demand for
hydraulic excavators ami
other smaller machines has
largely offset the problems in
the luge eaxfhnmver sector.

.

Most of the buyers of tills

type of wHMdiino, which sells

at between £30,006 and
£35,069, are small sub-
contracting companies, sane
of which favour leasing or
“ rent-to4ray ” agreements,
which are in effect closed-end
leasing deals over relatively

short periods, usually about
ale months.
Leverton itself has- a

jointly-owned company with
Forward The*, called Lever-
ton FT Finance, which offers

agreements of thb typo, while
the company can. also advise
on other finance Sources If

there is a different require-
ment.
- However, most companies
which are regular tayecs of
heavy plant have toelr own
ihmwhig- p n

<-»«i and
In tfio «so of brier con-
tractors these are often in-
boose or dtatar-gnmp.

Leverton'g buy-back ' terms
are normally negottated on a
ease-by-ease haste; and it is

happy to do business fa this

way, since M -lute.-a large
used-equipment department
which purchases at homc and
abroad. It is regarded os an
important part of overall
business.
Leverton, which -has been

a Untiever subAWaiy store
1979, alms to. -provide the
widest jnadbtt range of
financial options and beUevea
that CataqABar. -enjoys a
good enough ropofettoa to
ensure that a gsod second-
hand solo price is achieved.

Blackwells oTKarfe Colne,
Esses; Is one it the tunurii/k
largest specialist earthmovteg
casparies and 4a currently
preparing the site for the
now Nissan car factory near
Sunderland, Its other mala
activities Include road-hnOd-
ing and a wide range of site
work*

Experience
like other companies, it

lias preferred to purchase Its

equipment outright with
independent financing, rely-

ing on Its own experience to
achieve tbe -right resale price
in toe market place.
“We are specialists at

enttaudns and can do It

cheaper than mast other
people; that is why the major
contractors come to us,” a
spokesman said.

OveraH, tiie outlook for the
heavy equipment market in
the UK is not good, store
contractors ore holding on to
Hub machinery ntnch longer
than they have dene in toe
past, and tbe volume of work
Is likely to

.
continue to

decline unless some major
projects sodi as the Severn
Marengo ore approved.
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The Pelco RcmyRoad Gang.
A balanced electrical system to reduce the

cost of maintenance on diesel-powered equipment.
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Provides unified power.
The Road Gang from Delco Remy . .

.

electrical components working together

tso reduce vehicle maintenance on
diesel-powered commercial equipment

Here’s what it’s all about:
• Maintenance-free Delco Heavy-Duty
Freedom Batteries with the correct cold-

cranking power for tire particular size and
type of engine.

Delco Remy Heavy-Duty Cranking
Motors requiring no tegular service

between overhauls. Large enough
to meet both hob; and cold-
weafher starting needs.
• Dekotron® Heavy-Duty
Alternators. Sealed bearings.

Brushless design. Providing
sufficient output to supply
the entire electrical system
and still keep the batteries

fully chargeo.

Practically eliminates
electrical system faShues.
Because Road Gang components are
designed to work together as a complete
electrical system, you realize a greater life

span and virtually eliminate failures caused
by undersize or poorly matched units.

Reduces operating costs.
Because Road Gangcomponents have
no regular service needs of their own,
they reduce maintenance time as well as
the risk of road failures. By choosing
among the various models, sizes and
performances we offer, you can select
the exact Road Gang team for your
vehicle.

TheDeko Remy Road Gang.
Proved worldwide to reduce the cost of
maintenance. Perhaps it's tune you
considered the long-term benefits of
choosing a matched team of electrical

components for your vehicles.
Join toe Gang. The Road Gang from

Delco Remy, Division of General Motors:
Milton Keynes, England; Russelsheim,
W. Germany; GennevUfiers, France;Milan,
Italy- World Headquarters—Ancterson,
Indiana, <JJSA.

AwoiM leaderin automotive electrical systems.
LJ
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Budget changes put under the microscope
Trucks

PHILLIP HASTNGS

A Ryder One-Way Rental van at work. The One-Way
scheme offers a package deal to customers.

Aiming at large

new market

Ryder Truck
Rental

IN A BID to open, up a new
and potentially large market
for rehide refital operations,
Ryder Trade Rental has
launched a scheme aimed
specifically at the general
public but with commercial
concerns also in mind.
Under the scheme, One-Way

Rental, vehicles can be hired
from any one of Ryder's own
16 fan service stations or from
40 to 50 dealerships in the UK
and returned,to the onemost
convenient to final destina-
tion.

The vehicle therefore does
not have to be returned to the
initial hiring point, a major
advantage for house removals
and similar Jobs. -

.

Initially, Bjfisr has bought
156 vehicles for the scheme at
a cost of about £L5m. The
chassis are Ford. 6609 Cargo
and Transit, with bodies by
Tramfliner. Altogether, Ryder
new has about 2400 vehicles
in the UK.
“ There are ether companies

which offer one-way rental
dads, but are believe we are
offering the first scheme
which Incorporates a whole
package geared to making
thtmg^ easy for any member
of t&e puddle 'who wants to
use die vehicles.” says Mr
Tom Uysaghl; purchasing and

*lbe' vehicles will have

power steering, a loading
tamp and a towing hitch for
a tow dolly which will allow
the family car to be towed
behind if necessary. Besides
supplying the vehiele, we pro-
vide equipment for loading
and packing goods, tips on
how to load, etc.

1*

Mr Lysagbt says it is the
first time Ryder has tried the
oneway concept In the UK,
although in the U.S. the com-
pany carrentiy operates about
18,000 one-way vehicles and is

planning tn iniwacg that
number. '

While the scheme is being
promoted in Che UK mainly
for people doing their own
house removals, or companies
relocating their own em-
ployees, Ryder believes there
are also commercial oppor-
tunities in one-way rental
“ There are businesses such

as shop-fitters, exhibition con-
tractors, and computer installa-

tion companies whose need for
transport often means that tire

vehicle is standing empty for
long periods or forced to
return empty to its base,
which can be expensive,” says
Hr LysaghL

One-way rental, be claims
reduces vehicle down-time and
allows the driver or installa-

tion team to return to base
as soon as the job Is finished.
Ryder Truck Rental has

been operating in the UK
since 1972 when it acquired
the long-established contract
hire company Fisher Har-
wich.

P. H.

CHANGES announced in this

year's Budget—particularly the
phased abolition of capital allow-
ances for plant and equipment
—are expected to have a strong
impact on commercial vehicle
leasing over the next few years.

Traditionally, companies plan-
ning to acquire new trades and
other commercial vehicles have
been faced with three basic
options: direct-purchase, using
either available funds or by
means of a short-term loan;
hire-purchase or financial
leasing.

Vehicles acquired by the first

two methods become the pro-
perty of the fleet operator. With
financial leasing; the operator
effectively has to take on all

the risks resulting from owner-
ship, although actual legal
ownership qtays with the hirer
or lessor.

Over the past few years
financial leasing has gained in
popularity among fleet opera-
tors, largely because of various
taxation anomalies and to some
extent the effects of recession
on company profits.

With direct-purchase and
hire-purchase the vehicle owner
has so far been able to get the
full benefit of capital allow-
ances. with his trucks and vans
qualifying for a 100 per cent

capital allowance offset against

taxable profits in the year of
purchase.
With recession helping to

depress taxable profits through-
out industry and commerce,
however, many vehicle opera-

tors have been unable to match
the cost of acquiring vehicles

with profits and therefore un-
able to claim the full capital

allowances. Benefits have had
to be deferred or not claimed at
alL
According to commercial

vehicle leasing companies, this
inability of fleet operators to
obtain full tax relief imme-
diately has been a major factor
in the growth of financial
leasing in recent years.

Split

Leasing agreements come in
many forms, but the financial
lease is usually a contract split

into two parts. There is the
first period, when the lessor

recovers the cost of his invest-
ment plus a profit margin, and
a secondary phase if the lessee

wants to use the vehicle for
longer than the period covered
in the first stage of the contract.
While financial leasing agree-

ments have hitherto gained in
popularity, however, the 1984
Budget is expected to have a
depressive effect on this trend,
according to commercial vehicle
leasing companies.
They claim that the gradual

reduction of corporation tax
from 50 per cent to 55 per cent

by 1986 will reduce the value
of atar allowances when they
are offset against tax. At the
same time, first-year allowance?
currently available on leased
commercial vehicles are to be
progressively phased out by
1986.

Likely repercussions of these
changes were highlighted in a
report “Commercial Vehicles

—

the Economic Alternatives,"
commissioned by the British
Bead Services Group and pre-
pared by two lecturers in
accountancy at Exeter Univer-
sity. Terry Cooke and John
Glyn.

They say: “The loss of allow-
ances will affect both the direct
purchaser, with available tax-
able capacity, and the lessor. In
their case, leasing rates will
obviously rise and the removal
of the -taxation anomalies may
well lead ?) a decline in the
number of lessors willing to

write new business."

The report goes on to say that
another form of agreement con-
tract hire, should now increase
in popularity since it will avoid
ail tiie financial problems
created by the Budget being a
fully tax deductible option con-
stituting a normal trading
expense.
Defining exactly what consti-

tutes “contract hire" can be diffi-

cult since the term tends to be
a generic one with many com-
panies having their oiwn slightly
different definitions. Basically,

though, there are two forms of
contract hire: vehicle with

driver and vehicle with main-
tenance.

Normally, under straightfor-
ward vehicle hire, the vehicles
are supplied with a limited num-
ber of additional services
included in the hire price. These
can include the vehicle’s road
tax and its replacement In the
event of a breakdown. There can
also be clauses covering maxi-
mum allowable mileage, while
the hirer normally Jays down
certain conditions for servicing
and repair.

Maintenance contract hire
involves a far more inclusive
and comprehensive arrangement
under which the company hiring
out the vehicles takes on full

responsibility for maintenance,
a breakdown service, insurance,
licence and other extras up to
the provision of fuel and driver".

In some cases, contract hire
companies now buv up the
vehicles owned by fleet opera-
tors and then provide a range
of services nominated under a
management agreement which
results from the fleet takeover.
Vehicles are subsequently re-

placed under an agreed pro-
gramme.
The BRS-eommissioned report

adds: “Figures from the latest
survey by the British Vehicle
Rental and Leasing Association
reveal that over twice as many
cans are being operated on con-
tract hire terms as under finan-
cial leasee. While no exact
figures are available for trucks,
this trend seems quite likely to

be repeated."

Similar views were expressed
by another major company in

the vehicle rental and contract
hire field. Transfleet Services, a
joint venture between Lex Ser-
vices and Lombard North Cen-
tral.

Allowances
Mr Michael Noel, the manag-

ing director of Transfleet Ser-
vices, says that until this year’s
Budget die attractions of 100 per
cent first-year allowances on
new commercial vehicles had
often been seen as outweighing
the favourable operational
benefits of contract hire when
companies sought shelter for
liieh taxable m-ofits.
“ Although these allowances

were frequently reflected in
contract hire and rental agree-
ments. some company financial
managers preferred the after-

tax financial option of direct

purchase,” says Mr Noel.
“ With the phasing out of firet-

year allowances, however, tax-

reflected capital expenditure
projects are likely to compare
less favourably with hiring
proposals evaluated on a cash-

flow basis."

In the light of the Budget,
he believes. It is likely that the
benefits of contract hare, such
as operational efficiencies,

vehicle management, predict-
able costs and cash flow,

will be given " their true
weight” when compared with
other methods of vehicle owner-
ship.

Contract-hire rentals are of

course allowable for corpora-

tion tax purposes, Mr Noel

points out They will continue

to reflect whatever benefit is

available to the contract hire

company by way of future writ-

ing-down alowance, he adds.

Moreover, under the propo-
sals of ED29 •* Accounting for

Leases " it Is likely that

contract-hire agreements will be

classified. “ Operational Leases
”

and therefore not be subject to

the same treatment as financial

leases. Thus, they will not need
to be reflected In the company
balance-sheet.

Not all leasing companies,
however, are convinced that the
benefits being claimed for

contract-hire arrangements are
sufficient {o set off any immedi-
ate rapid swing away from
established leasing agreements
to more comprehensive con-

tract hire deals.

According to the BRS group
sales and marketing director,
Mr Richard Lovell, -the changes
in the Budget should cause a lot

more fleet operators to look at

the i»*a of a total package
rather than a straight leasing
deal.

“The aim of the report we
commissioned was to open
peoples' eyes to the fact that
with the diminution of leasing
advantages us a result of the
Budget. It is now worth looking
at more broadly-based pack-
ages.” he says

HCWOPENtSYOUR
FLEET LEASING
AGREEMENT?

When we run your fleet of company cars,

we like to keep everything out in the open.

Our total disclosure policymeans you know
exactly what's happening at every stage of

operation, where every penny’s going, and what

savings are being made.

VVfe’re the UK’s largest fleet management

company and thanks to our leverage and

expertise, can usually cut overall fleet costs by

15%.And becauseweworkona management fee,

all the savings are passed on toyou in fulL

Sofordetails, ring (0793) 26400, orpostthe

coupon. Compared to our leasing agreement,

others are as open as a dosed book.

PHHUMI1ED
• princes House. Princes Street. Swindon,SM12E6.

Pleasesendmeyour“12importantquestionsyou need to ask

aboutyourcompany fleet" leaflet

Name- Poston

|
Company.

| Address-

Fleet size. .TeLNo.,

AUSTIN ROVER

AUSTN ROVER.THERIGHTCARS
THERIGHTBACKUP

Right new; Austin Rover offers you the most
irenensh

For further details

comprehensive and competitive fleet service ever.

The wide new choice of cars and vans, matched by an
equally impressive spectrum offundingand operatingschemes
present an unbeatable package to the fleet user

Austin Rovers distinctive car range presents a very long list

versatile Austin Maestro and the super-efficient Austin

The Austin Metro 310 van is strengtheningAustin Roveris

commitment to the small van usee

The highly respected Rover marque has recently

welcomed tne exciting Rover 200 Series to a breed which
includes the Rover 2000 and the luxurious new 3.5 litre

Vanden Plas Efi.

From economy to prestige, the Austin Rover range has
never been more challenging

Equally Austin Rover now has the most efficientfunding
and operating back-up to help you run your fleet Austin Rover
Finance, British Car Contracts and British Car Rental have all

been established to meet the stringent requirements oftodays
fleet operators

Austin Rover Financecan provideawhole range offlexible

funding packages for your business car acquisitions From
Leasingto Lease Purchase and Contract Hire Austin Rover
Finance can tailor a practical and competitive funding
programme to meet your particular needs

Through overlOO specialistAustin Roveroutlets BritishCar
Contracts can provide a highly competitive and comprehensive
contract hire package. Forafixed monthly rental we provide the
very best cars from the Austin Rover range with the only
additional costto the user being petrol insuranceanrvop up oil.

British Car Rental is the UK5 fastest growing car hire

company with over 120 depots nationwide Designed to meet
the snort term hiring needs of fleet users, British Car Rental can
provide all thats best in car and van hire including highly

competitive unlimited mileage tariffs

Austin Rover The right cars* the right back-up, the right

fleetAnd the rightmoveforyou istosend ofFforthefull detailsto

help you make the right decision.

the coupon today

ails post

today

FROM AUSTIN ROVER

BRITISHGAR
Aifi^iRoverFmanceLtd CONTRACTS

iBritishCar
S Rental

To: Austin Rover Fleet Sales, Canley Road, Coventry CV5 6QX.

Iam interested in: (please tide

Austin I I British
]

I British

Rover
| | Car

|

I Car
Finance Contracts Rental

Name:

Position:

Company:

Address:

t
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Flexible fleets meet seasonal rush
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Tonnage carried as percentage of
total capacity &»*<*<tp

Trailers

PHILLIP HASTINGS

AS A RELATIVELY new
industry in the UK, trailer

rental and leasing has over the
past 15 years or so become a
major feature of the road trans-

port scene.
When the concept first began

to develop in the UK in the late

1950s, however, the general
opinion was that it was an
interesting idea but unlikely to

be of lasting value.

The fact that trailer rental

leasing in Its various forms
has not only stayed on the road
but expanded considerably is

due mainly to a changed
attitude in industry as a whole
which is now far less committed
to the idea of having to own all

the equipment it needs.
Mr Jim Cleary, the UK-based

managing director of TIP
Trailer Rental's European ope-

rations, says: “The hey these

days where equipment such as

trailers is concerned Is * use'
rather than ownership. No com-
pany uses all its trailers all the
time so why buy trailers as if

it did?
“For example, hauliers who

carry highly seasonal goods
such as ice cream, beer, mall-

order catalogues, Christmas pre-
sents and so on are embarrassed
both by the shortage of suitable
trailers In the high season and
by the number standing idle
at other times."
As evidence he has produced

a table showing what he rfalmn

is a typical load pattern for a
company carrying various con-
sumer goods. It shows too many
vehicles in the January-March
period and not enough in the
June-July and not enough in the
December periods.

Sub-contracting does not help,
Mr Cleary argues, since in peak
periods every operator is busy

DIESEL

at the same time.

In such cases, the trailer
rental and leasing companies
claim it would probably make
sense for companies to own or
lease trailers for up to 75' per
cent of their business and to

rent additional equipment for
the peak months.

Other factors which, they
claim, should be taken into
account include down-time for
MoT tests and maintenance,
since surveys have indicated
that a fairly constant 10 per
cent of every fleet is off the road
for essential repairs and main-
tenance at any one time. Equip-
ment flexibility is another argu-
ment in favour of rental, say the
same companies, since special
trailers can be used when
required.
The raising last year of the

legal vehicle weight limit to 38
tonnes also caused additional
interest in the possibilities of
trailer rental. With rented
trailers, say the rental com-
panies, hauliers can test new
routes, new traffic and new
loading patterns without having
to risk their money on specu-
lative purchases of equipment.

“ Many companies have found
that trailer rental is a good
way to experiment with 38-

tonne loads, given the uncer-
tainly over the ideal rig and
real operating costs," says one
trailer rental company execu-
tive. " The increase in vehicle
weights has introduced more
people to trailer leasing and
rental."
There are some blurred edges

When defining rental and

leasing agreements for trailers.

Rental Is claimed to be the
answer to operators' short-term
needs — for example, seasonal
peaks and troughs, unusual
delivery problems, or fleet deve-
lopment—without incurring un-
necessary overheads.
Leasing is seen as an alter-

native to purchase, enabling
operators to avoid tying up
valuable capital which might
be better used in other areas
of the business. Some of the
trailer rental companies offer
their own leasing schemes
which, they say, provide worth-
while alternatives to those
available from finance houses.

“We don't push one type of
scheme against the other, but
what we do notice now is that
more people axe tending to
lease rather than purchase,"
be says. The argument is not
really about whether to lease
or rent but whether to buy or
lease.”

Stock
TIP, for example, claims that

while most finance houses will
not agree to have trailers built
until an order is signed (caus-
ing delays before the equipment
is ready for use) it can often
supply trailers straight from
stock. The company also claims
it can provide more flexible
leases than those offered by
finance houses, which tend to be
for a minimum period of three
years.
As part of the Building and

Trailer Division of Gelco Cor-
poration of Minneapolis,
Minnesota, TIP (Transport
International Pool) Trailer
Rental opened its first TJK
branch in 1969 and now has
nearly 14,000 trailers available
from 50 branches in 10 Eurpean
countries. Rental rather than
leasing is still the bigger part
of its European business, says
Mr Cleary.

The UK leasing and rental
company XTRA is much more
oriented towards leasing. It now
has some 3,000 trailers and
chassis available for leasing in
the UK and Europe, where it

has operated since 1975. It is

now thinking of expanding its

fleet both in numbers and types
of unit

Here and on the facing page Alastair Guild

examines some user companies’ fleets

isyour company"
still turning a blind eye?

Efficient transport the

AUSTIN ROVER CITRO&M FORD*VAUXHALL-AUDI/VW*RENAULT
All these manufacturers produce a fine rangeofears powered by diesel

engines- arxi ItenningariafiEftj! been kxig fashionable to thinlc of

efiesei power as only suitable for trucks. Not ary morel
Today's diesel cars offerquiet reliable performanceand substantial savings

in fuel costs. No fleet owner can afford to ignore the diesel option.

Speak to Kenning Fleet Sales and fix a diesel demo. Contract hire or leasing

can be arranged co suityourown particularneeds.

key to servicing

KENNING
FLEETSALES DIVISION

KENNING
CONTRACT HIRE

Kfcnrtfng Fleet Safes

iffices.Old Road.CheManor Offices. Old Road ChescifiekL
Derbyshire S40 3QT. Tet (0S*6| 77241

* Kenning ContractHire
Gladstone Buildings. Clay Crosa Chesterfield,

DerbyshireS459JW. Td: f0246| 863939

Contract Hire that
covers the country

7 Hey centres
Piccadilly, London. 01-493 6425. Morden, Surrey 01-646 2313. North Finchley London. 01-445 6321.
Norwich. 0603 615721. Worcester. 0905 24301. Nottingham. 0602 781134. Coventry- 0203 83121.

MANN EGERT0N CONTRACT HIRE

THE GERMAN-BASED com-
puter company, Nixdorf, has a
turnover worldwide of £700m
each year and has captured an
estimated 35 per cent share of
the European market an txank-

mg systems such as branch con-
trollers and automated 'teller

machines. Point of sale ter-

minals for restaurants, shops
and other retail outlets are
another speciality.

The majority of its 18,500
engineers, salesmen and man-
agers are involved Bn support-
ing customers with its hardware
and software; In the UK these

include the AEdtond Bank and
the Anglia Building Society. As
customera place more and more
reliance cm their computer
systems, so prompt servicing has
become vital

Midland, fair instance, now bas
mare than 1,000 Nixdorf instal-

lations in Ms branches. “This
poses q problem—or opportunity
—an terms of engineering ser-

vice,” says Mr Stewart MoCaw,
Nixdorfs UK facilities manager
with, overall responsibility for
its fleet.

Maintenance contracts offered

by Nixdorf guarantee to have
an engineer on site within one
hour. In the event of a systems
fault, the customer dials up one
of eight Naxttoif centres in the
UK from Perth to London. The

[

fault is diagnosed at the centre
and then either toe fault can be
repaired remotely oar it may be

I

necessary for the engineer to go
out ito the customer.

“In some eaes. we can get
repair times down to an average
of 20 minutes. The key to such
service, however, as providing
the most efficient means pf

I
transport."
Nixdorf chose contract hire

because of Its flexibility. “Each
contract can be tailored to suit

the customer. The contract hire
company has potentially every
garage4n the country on its pay-
roll, so that, for example, even
if the car breaks down in the
Orkneys where we now service
computers, the engineer is

given an immediate replace-
ment vehicle.”

At one stage, Nixdorf used a
fleet management company.
However, it found -that it was
involved in so modi administra-
tion and that it just did not have
the expertise to meet the tight

response time demanded of its

engineers when a car did break
down.

Nixdorf

“If the car broke down,”
explains Mr McCaw, “the en-

gineer made a call to head office

here in Hounslow. Our fleet

administrator then had to con-
tact the fleet management com-
pany. Invariably, the fleet

management company then had
to call on a car hire company,
and would delegate to the car
hire company the responsibility
to get a replacement vehicle to
the engineer.
Meanwhile, the driver would

be waiting in a phone box for a
phone call from any of the
three parties involved. I would
then be left with the problem
of working orxt what to do with
the broken down car,
“ With contract hire, the

driver lines the contract hire
company direct It provides a
replacement vehicle and the
cost is built Into the contract
When you are installing systems
out of normal business hours,
on Saturdays or Sundays in
restaurants, shops or batiks,

that can be additionally im-
portant
“If a customer comes in with

unique requirements, contract
hire has the flexibility to cope."
Mr McCaw gives as an example
the engineer based on the Isle

of Wight. It was calculated
that the most he would travel
in one year on the island would
be 10,000 miles. The contract
hire company was able to offer

a contract for 10,000 miles

Howtomake a
capitalrecovery

from the

worryof £8
buying jjP^
companyjy

^Jr vans. Let's assume you own a fleet of either or both. And that a sudden injection of capital would be welcomed bv vour

company right now
Nothing could be simplerWincanton will return yourown capital to you by buying your fleet and contracting it back.

With contract hire, unlike outright purchase or a leasing plan where you get a stream of unexpected bills

L fbr breakdowns, repairs, servicing and replacement rentals, there's just one level payment each month.

When you come in with Wincanton. we take care of all the boring admin, work. And time-consuming detail like

insurance cover for each individual vehicle. We offer you a petrol card to further streamline your paperwork plus the

use of a vehicle while you're waiting for a new van to arrive.

VChj may choose to include accident replacement in your contract

If not and an emergency occurs, we'll step in and rescue your van, assess the damage and repair It on your

behalf. And at the end of the day we'll give your people the chance to buy a returned car at market price.

Notconvinced? lake a 90-day trial at the going rental rate. It's the best way to assess all the advantages.With

Wincanton you also profitfrom oursizeand resources,ourbuyingmusdeandour nationwideservicing network.
Geoff Mitchell now or send the coupon. And then all you have to

cars
I would like to knowmore about Wmcanoon Contract Hire

vans Dean

Wincanton Contract Hire
Wincanton contracts Limited
Wincanton House
Western Avenue London W3 0RS
Telephone: 01-993 5071

|
Company.

|
Position—

_ — — ri iv|3
I Wincanton contractMrs wmtancon Contracts u»l.Wincanton House, I

^ WesternAvenue. LondonW5OT5. «,

leasing in the UK tends to be1

short-term and most of Its

customers are hauliers who,
having been hard-bit by reces-
sion were still reluctant to
make longer-term commitments
for equipment. Although they
would benefit financially if they
made longer-term deals over,
say. eight years, the hauliers
could not predict how busy they
would be such a long time
ahead.

from September 1 onwards,
business usually improves in the
approach to Christmas. The Mg
question, though is whether
this improvement will continue
into next year. His own view
is that 1985 may be rather like

1984, a “stop-go" year.

“We are very much com-
mitted to supplying TIR
tradera, the type used for
exports to the continent, so if

British export performance

“We are basically a leasing
company, and will lease trailers
for periods from one day to
eight or 10 years,” says Mr
Michael Kelly XTRA’s director
of transport equipment in
Europe.

“Normally, if the agreement
covers a period of a year or
more we ask the lessees to be
responsible for tyre wear, main-
tenance and so on because if

they have the equipment for
that long we have to hold them
responsible for legal require-
ments such as the MoT test. But
we do offer one-year leases,
where we take responsibility
for servicing.”

Currently, most XTRA

Another problem for UK
trailer leasing and rental com-
panies over the past few years
of recession has been the fact
that the haulage industry, with
its many one-man and other
small businesses, has suffered
a higher than average rate of
bankruptcies. Bad debts have
been a serious problem for the
trailer suppliers in recent years.

f
lcks up so should our business.

am not that optimistic that
this will happen, but I am not
totally pessimistic either,” says
Mr Kelly.
Speaking for TIP, Mr Cleary

takes a slightly more optimistic

view. Besides a Possible

increese in business resulting

from an overall improvement
in UK industry, the changes
announced in titis year’s

Budget, including the phased
abolition of allowances for
plant and equipment, have led

many companies to lake a new
look <st their trailer operations,

he believes.
“We expect to see an increase

in trailer rental activities in
September and we have already
had more inquiries than, at this

time of the year for many years
past,” he says.

How the trailer leasing and
rental industry will fare now
there are signs that UK Industry
as a whole could be over the
worst is still open to debate.
August Is usually a quiet month
in the trade, but business
should start to pick tip in
September as manufacturers
resume full production, after

the simmer break.

Mr Kelly says it was true that

Hi *7*

instead of 20.000—the standard
for the Nixdorf fleet—over 36
months Instead of the normal
period of 27 months.

Nixdorf bas opted for dual
sourcing, so that it bas two con-
tract hire companies looking
after its fleet This was partly
because of different fleet
requirements throughout the
country and partly to keep the

. companies competitive.

Its fleet of 'over' 200 cars Is
composed of a range of makes.
Ford Escorts and Cavaliers are
the norm. Managers use BMWs
and Mercedes, it decided on
all-white cars—they are less'
accident prone. However,
because residual values are
lower, there is £2 excess to pay
each month. It has also had
four diesel vehicles on trial

over the past year to test the
cost savings and reliability.
“ Another benefit of contract

hire.” says Mr McCaw, “ is that
if there was ever another fuel
crisis, the contract hire com-
panies have garages where they
would keep a certain amount erf

fuel for contract hire custo-
mers,”
Nixdorf keeps fleet costs on

computer. Steen pull off n print-
out by registration number or
driver’s name, to give the
period of contract, when it ter-

minates, the casts and the loca-
tion. Its total fleet is now run
on a day-to-day basis by one
person, who also bas other
functions. “We have such a
big fleet that we can change
cars within the company to
respond more rapidly to custo-
mers’ needs. We also have
back up vehicles on contract
hire."
The company's engineers and

managers make frequent trips
to Germany and other parts of
Europe. “If I am flying to
Germany and want a car at the
other end I can go to the con-
tract hire companies and they
will give me the service I
demand on a rental basis
because of their connections
with car rental firms.”

W*' -

Stewart McCaw at the UK headquarters at Hovmslow.
Repair times can average 20 minutes
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Buying/selling in-house

Philips

SEA PAINTINGS line his office
walls and he talks with obvious
affection of his days as a purser
on liners,, such as the Queen
Maiy. He developed a fondness
fen- cars—“ the flashy type"

—

on shore leave.

Mr Jim - Barnett now deals
with cars of a different pedi-
gree, while the “fleet” he
manages is strictly land based.
As manager of Philips Elec-
tronics' car and travel depart-
ment he is responsible for some
3,000 ears and Transit vans with
a replacement value of £16m.
He has, however, chosen to

steer a rather unusual course
in the management of the com-
pany’s fleet He has kept the
buying and selling in-house
while, in 1982, handing over
responsibility for maintenance
to a fleet management company.
“We have been doing busi-

ness with the same dealers for
over 30 years so we have good
buying and selling power," he
explains. This year Philips

will spend £7m on new vehicles
and. realise about £2.5m from
sales. The dealer retains a small
percentage of ithe price when
selling a vehicle to Philips and
part of any bonus he may get
from the manufacturer.
Every October. Philips agrees

with the dealer, car by car, bow
much he will pay for a second-
hand car, based on Glass's
Guide. Cars which are not sold
on that formula are sold to
Philips staff or by auction.
The company changes

between 1^200 and 1.300 cars
every year. All cars are
changed at 50,000 miles or at an
average of 30 months. “We
make a profit on the deals, hut
only due to the volume we are
handling and because we are
dealing with a small number of
dealers.
“We also do business with

manufacturers. With the
volume we buy, we get a per-
centage back on the cars
bought. These are relationships
built up over a number of
years. That is why I can do it
cheaper than paying a fleet

management company.”
Maintenance is, he says, a

different problem. A fleet man-
agement company has a lot

Improved system

of administration

Railcar

Services

RAIL CAR SERVICES LTD.
irumagifig And maintaining 60
per cent of the privately-owned
freight rolling stock operating
on the UK rail network, found
itself increasingly embroiled in

the management of its own road
vehicle fleet.

Its 300 employees operate
from, a network: of 45 manned
depots throughout - the UK
There are approximately 100
vehicles in the fleet, some 25
are cars, the rest are mainly
vans or estates,

. used to trans-

port gangs and equipment.
These maintenance vehicles
used to he Transits but are
gradually being changed over
to Bedford dieseL

“ Our vehicles
.
are not con-

centrated in one area," explains
Mr David Pickup, the company's
financial controller, “ so that we
cannot use one garage far ser-

vice. Garages differ tremen-
dously from location to location

in standards of service.
“ We were finding we were not

getting a prompt response. The
vehicles are, -in effect mobile
service vans so we cannot afford

to have a vehicle off the road
—the rail industry runs to such
tight schedules.”
A lot of time was being

wasted, he explains, administer-

ing the fleet on en ad hoc basis

from Birmingham where the
company is based. “Cars, for

instance, are a very emotive
subject. There as always a bit

of onenpmanship, argument
about who should have what.
It was also very difficult to

get cheques 40 garages which
had serviced our vehicles and
to get banks to dear those

cheques locally.
“ Officially, we bad only one

person looking after the fleet

Unofficially there were many
more. One of our men could
spend weeks trying out vehicles

and stiH not come up with the

right answer. -By purchasing

on an ad hoc basis and renew-
ing according to mileage, we
were wasting management time.

Servicing and maintenance was
always potentially unpredictable
and costly."

Rail Car Services is not bo
big that it could afford to carry

a reserve fleet. On the other
hand, being part of the major
Ufl. Mannon Group tt was not
interested In finance leasing
because Mannon could borrow
money just as cheaply as any
finance house. It had a turn-

over last year of $2J»bn and is

rated blue chip.
“ I had to ask myself: should

we try to be experts in other
fields, when they are only fringe

to our main activity which is

servicing rail car fleets?”

Mr Pickup looked around for

an all inclusive deal. He tried

contract hire for six months,
then sale and lease back of
the .company fleet.

Accurate
“We can now budget very

accurately, on the basis of a

fixed cost/mile. It has also

taken a tot of the personal
animosity out of company car
ownership. Employees have a
choice of cars, which used to

be based on cc. This is now
being changed to pence/mfle.

. The contract 'hire company
recommends the appropriate
type of vehicle for a particular

task. Every 12 months, Mr
Pickup estimates whart will be

Rail Car Services’ requirements
for the following year. He
then approaches three busi-

nesses to get comparative
quotes. He decided against

dual sourcing. “If things do
go wrong, we may have a bit

more weight if we are dealing

with only one supplier."

Most important of all in Ms
choice of contract hire company
are the services included. For
example, the provision of an
immediate replacement vehicle

in' the event of breakdown is

vttaL "You can always find

someone to do the job cheaper
but cheapness may not provide

the most economic approach in

the end.”

A SMALLCAR FORASMALL PRICE
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more power with garages
around the country and is

better able to negotiate dis-
counts on servicing costs, for
example. From 1982 to 1983,
Philips reduced maintenance
costs and saved an estimated
£72,000.

Accountant

Mr Barnett is an accountsql
It is preferable, he says, to
make an accountant responsible
for running a large company
car fleet than “ a whim kid
engineer who knows about cars,

or a personnel manager." He
outlines some of the annual
costs involved in Philips' fleet.
On repairs and maintenance,
£lxn; £250,000 on short-term hire
cars; £500,000 for Insurance:
£250.000 tax. Depreciation
amounts to £4.5m, not to men-
tion capital costs. The total
fleet operation runs to £7.5m,
plus £4m on fuel.

“Control of money spent is
a complex thing. Some large
companies running between
3,000 and 6,000 cars don't know
how to control costs. That is
why quite a few are handing
over repsorisibility to leasing
companies. ' Yet it would cost

£200 per car per annum more
for a leasing company to do
what I am doing.”

Philips has developed with
the fleet management company
a system to suit its own needs.
All information on maintenance,
servicing and fuel of every car
is put on to magnetic tape by

A decentralised approach

Jim Barnett. His land-based fleet, with a replacement
value of £16m, is bought and sold at a profit

the fleet management company.
(Philips' fleet now uses the fleet

management company's fuel
card). This information is then
stored on Philips' mainframe.
“We can take what information
we want from 10 VDUs
scattered around the company,
and know exactly what we are
doing.”

Short - term replacement
vehicles are also controlled
from the Philips’ .car
department based in Croydon.
Swan National employees. In
Swan National uniform, provide
the service. “We have nego-
tiated very good terms on daily
hire rates.”

Why, I asked Ur Barnett, did
Philips not opt for contract
hire? “Nobody can take all

your worries away. We are buy-
ing 3,000 cars across the
country, and may never see a
car: salesmen and engineers are
not noted for taking care of
their cars. If we never see the
car, we don't know what condi-
tion the body work Is in. The
leasing company would charge
Philips to return it to good
condition before selling it. If
the car has overrun the milage
set by the contract hire com-
pany, there is a hefty excess
milage charge. These are just
two reasons.”

THE activities of Trusthouse
Forte are highly diversified,
ranging from hotel manage-
ment to in-flight catering. The
group structure, with eight in-
dependent divisions, reflects
this.

Responsibility
.

for running
company cars and commercial
vehicles is, for most intents and
purposes, also devolved. But
decisions about overall policy
are made at the group’s head-
quarters just off Piccadilly in
London. THF recently decided,
for example, to hand over the
running of its fleet of 1,250 cars
and commercial vans to two
fleet management companies.
.“ We are actually in the pro-

cess of switching,” explains Mr
Colin Olds, who is the group
buyer of cars. Hitherto, cars
were bought centrally and the
price negotiated with a dealer,
the financing being done
through Ford Motor Credit.
The order would be placed

with the dealer, who would
Invoice Ford Motor Credit. THF
would then spread the cost over
four years, making 16 pay-
ments.
The car was sent to the trans-

port manager of the division
concerned, who would hold the
registration documents. Ser-
vicing was arranged by the
driver, who opened an account
in the name of the division. The
invoice for servicing would then
be sent to bis division.
At the end of the vehicle’s

life (THF changes a car after
four years or 70,000 miles) it is

returned to Mr Olds for dis-

posal. mainly by auction.
This deccntra! Iscd approach

has caused some problems, how-
ever. “ Once the fleet is dis-

posed to the divisions,” explains
Mr Olds, “it is difficult to
collate costs and so run the fleet

centrally. Each division has its

own accounting system.
“ We decided to dual source

the fleet management of our
cars because we had no prac-
tical experience of fleet man*

Trusthouse
Forte

acement companies. We wanted
to keep them competitive to be
able to compare their perform-
ance and we will review the
position after 12 months.”

In future the fleet manage-
ment companies will source and
place tlie order for the car and
invoice THF, which will then
pay the dealer direct. The com-
panies will also take care of
servicing, re! iconsing, repairs,
maintenance and replacement
vehicles, and. at the end of the
car’s service with THF, dis-

pose of it.

They will provide THF with
regular management reports,
but because THF has no central
computer it will not be able to
link up with the fleet manage-
ment companies’ computers.
THF decided that its commer-

cial vehicle fleet was so speci-

alist that it would be better

dealt with under contract hire.

Group refrigerated vehicles
make regular nationwide deli-

veries of all kinds of food-
stuffs, many of them perishable
and with a short shelf life, to

outlets large and small; 1,400
delivery points, including 200
hotels receive regular deli-
veries varying in frequency
from twice a day to three times
a week.

Computer control plays a
major port in the distribution
programme, which Involves a
meat processing plant, two
grocery' warehouses, a frozen
food plant and five regional
depots.

THF sought a company with
national coverage and a
localised network. Currently,
45 vehicles arc hired and it is

expected that this number will
be progressively increased. The
contract hire company chosen
also had experience of refriger-
ated vehicles.
The croup has special

requirements in that the perish-
able products carried need
varying degrees of temperature
control. In collaboration with
the contract hire company's
engineers, it devised multi-
compartment bodies which can
be adjusted to suit the com-
position of the load.

In the triple-compartment
vehicle deep-frozen goods can
be carried at the front, heavily
chilled in ihe centre, and lightly
chilled in the rear.

The Regata is the 5-seater saloon that

perfectly meetsallyourbusiness requirements.

And through our business dealerships

there’s a very special business users offerwhich

makes it even better value than ever

THE NEW FRONT RUNNER
IN VALUE.

High quality Blaupunkt audio equipment

is fitted as standard to all Regatas for the

business car user

And as part of our package there are special

driveaway prices including delivery, number
plates and one yearls road fund licence.

And, to complete the best business offer

around, the Regata package includes a buy-

back at a pre-agreed price. No risk and a

reduced holding cost

Fiat Regata. The new front runner that

really means business.

THENEW FRONT RUNNER
ON THE ROAD.

As a business proposition, each of the five

superbly equipped models in the Repta range

leads the way in every respect Each gives you

a cavernous 18.1 cu. ft boot (That's far bigger

than, say, the Ford Granada's.)

Take the prestigious Regata 100 Super
with its dazzling array of instrumentation and
equipment Electric frontwindows, for example.

Steel sun roof. Central lockingand many other

features that space forbids us to mention. Its

powerful 1600 cc. twin-cam 100 bhp engine

offers you true 2-litre performance. 0 :60 mpg
in underlOseconds, witha top speed of112 mph.

Then therels the phenomenally fmgal

Regata Energy Saver with its unique Citymatic

system. This sophisticated car delivers

54.3 mpg at a steady 56 mph, with a staggering

a round-town figure of 38.2 mpg
With the rest of the range comprising the

superb 1299 cc. 70 Comfort, the 1585 cc. 85
Comfortand 1585 cc. 85 Super, thefrontwheel

drive Regpla is one of the most exciting new
business prospects in a longtime.

COMPREHENSIVE BUSINESS
USERS’ SERVICE.

Fiaft commitmenttothe business customer

lasts long beyond the initial purchase.

3-Year Mechanical Breakdown Warranty

Our optional comprehensive Longrun 2 War-

ranty gives you an additional 2 years’ coverage

onallmajormechanicalcomponentsafteryour

first year’s standard warranty.

Benefits of the Warranty include full parts

and labour coven unlimited mileage, unlimited

claims, up to 15 days’ car hire, overnight ac-

commodation and towing-in charges where
appropriate and Continental cover

Longrun 2 is fully transferable with the car.

Readily Available Low Cost Parts. Keenly

priced parts and accessories are available

through Fiat's computerised parts system.

Fleet Priority Card. Assures you of priority

services at any Fiat dealership nationwide.

Low Cost Fiat Insurance Plan. Special

insurance rates on all Fiat vehicles.

Tailored Financial Package. Expert advice

and competitiveterms on all purchase options.

FORA BETTER
BUSINESS OFFER

Contact your nearest Fiat business dealer-

ship immediately, or telephone Chris Martin.

Fleet and Business Department on Uxbridge

(
0895

)
51212.

—

Regata. THENEWFRONTRUNNER Ft / !a It.
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REGATA 70 ES - CONSTANT 56 MPH 54.3 MPG (52L/100 KM); CONSTANT 75 MPH 40.4 MPG (7.0 L/100 KM); URBAN CYCLE 382 MPG (7.4 L/100 KM).
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VEHICLE FINANCE AND LEASING 10
P

LEASING companies favour the
vehicles that regularly make up
the Top Ten in the Society of
Motor Manufacturers and
Traders’ statistics of car regis-
trations. Ford, General Motors
(Vauxhall) and BL between
them take the first nine places;
Volvo comes tenth.
Bat leasing appeals to the

operator who prefers to run an
up-market car while keeping his

capital intact no less than it

does at the lower end of the
price scale.

This article considers eight
of the most popular cars among
the leasing companies and
therefore concentrates on the
upper ranges of the market—
the executive models favoured
by middle and senior managers
rather than on the Escorts,
Fiestas, Astras, Cavaliers,
Metros and Maestros.

Setting a
standard

Ford Granada: It is an open
secret that Fond’s big car, the
German-built Granada, is due
for 'replacement next year. Ford
conceived it as the car that
would take on BMW and
Mercedes and there is much, in
common between ail three
makes—rear-wheel drive end
all-independent suspension, for
example.
The Granada never quite

made it in the status race, how-
ever, despite some highly speci-
fied (and high priced) 25-litre
V6 fuel-injected Ghia versions.
But it has set a standard in. the
UK company car market that
other manufacturers have
envied and for many years it

has been the best-selling big
car.

No fewer than 21 Granada
versions are still listed, from
the price-leading 2000L at
£7.666 to the £14,331 2800i Ghia
estate. Every Granada has
power-assisted steering as
standard, users expect It, quite
righdy, in this size and weight
class.

The 2.3-litre V6 goes well but
the 2.8-litre V6 goes better,
especially the fuel-injected
version with an extra lSbhp
(150 against 135 bhp).
The seats are excellent; the

fresh-air ventilation efficient,
and the equipment ranges from
more than adequate to elaborate
almost to the point of confusion.
Ride comfort is among the best
in the class, with the suspension
soft enough to soak up the
bumps without allowing roll to
develop on fast corners.
The Granada’s successor next

Making a choice: the cars favoured by managers
; / _ aV. am mar Va aii 4n n/ihUvrro Dl/W litt.lifiA am nf — » - - - -« *- — »-» — - _year may he expected to achieve

dramatic improvements in high
speed economy simply through
having a more streamlined
shape.

Promise being

fulfilled

Rover SD-1: The big Rover
hatchback is at last fulfilling the
promise that attended Its launch
eight years ago. Quality of
build, of components and paint-
work has shown dramatic im-
provement in the past two years.

Originally, the SD-1 had the
light-alloy 3Ji litre VS engine of
Buick design but It subsequently
appeared with, an in-line six-
cylinder of 25 or 2.6 litre and,
two years ago, with a BL “O

“

series 2-litre as used in the
Princess.
The Rover is thus available in

versions that compete with the
Granada (and even “ posher ”

Sierras) right up to the six-
cylinder Jaguars at prices from
£8540 to £15,775.
Few executive-type cars can

match the Rover's versatility as
a load carrier. The big tailgate
lifts up cm to a load floor almost
like an estate car's once the
bade seat has been folded down.
For so large1 a car there is a

curious lade of spaciousness in
the front, with a massive centre
console and, on the passenger’s
side, a drop-down glove box
encroaching upon legroom. The
instrument layout has been
much improved from the early
models and the out-of-round
steering wheel is adjustable so
that it does not rub on tall
driver’s thighs

Whereas the four-cylinder
2000 and 2.3-litre six give
reasonable performance, the
really rapid Rovers are the 2.6-
litre six and, especially, the
3.5-litre V8.
The manual 3.5-litre — the

gearbox is strong though un-
subtle — will show surprising
economy if driven with a light
foot. There is a 2.4-litre turbo-
diesel that feels disagreeably
rough at low speeds but is a
splendid Continental cruiser.

Economy and
performance

BMW 525e: This is the least
typical BMW in that it was
designed to give users excep-
tional economy. Yet It manages
to possess all the virtues that
have made BMW so sought-after
by the performance minded
and status-conscious buyer.
The Eta’s engine is a standard

BMW in-line six-cylinder of
2.5 litres but with redesigned
manifolding and other features
to give it an almost diesel-like
ability to develop power at low
revolutions.

. If this sounds like a recipe
for a dull car of limited
performance, consider this: the
525e’s top speed Is 115 mph, it

accelerates from a standstill to
60 mph in a fraction over
10 seconds and has the same
superb handling- and roadhold-
ing as any other 5-series BMW.
The fuel consumption, if it

is driven without any special
care, can be in tile low to

mid 30s, whit* a sensibly light

foot can improve to the
high 30s without losing any
driving enjoyment.

All BMWs, from the cheapest
316 (at £7,260 it is less than
a 1.6 GL Sierra) to the £24,670
7351 SE, are of basically similar
design, with in-line four-
cylinder or six-cylinder ohc
engines combining flexibility

for relaxed town driving with
a touch of the tiger at high
speed.

Every BMW has power-
assisted steering as standard
or optional equipment with the
exception of the least expensive
model, the £8,645 518 5-Series.

All except the 525e have a
choice of manual or automatic
transmission.

Seats in the 525e, as in all

BMWs, are decidedly firm but
remain comfortable during long
days of driving: The interiors

are not conventionally luxurious
—there is no sign of wood
veneer, real or ersatz—but the
plastic mouldings fit precisely,

the instruments are angled so
they may be read without fear
of parallax error, and BMW
arguably leads its competitors
In the- practical appllcattlon of
electronics.

Successors due
to appear

MercedesRenz W123: After
nearly nine years the compact
W123 range of Mercedes-Benz
cars is due for replacement.
Successors to the best selling*

200, 230, 240D, 280 and 300D
models are expected to appear
at next year's Frankfurt show.
All these cars have the same
four-door, 4/5 seat saloon body.
There are also a two-door
coupd variant and estate cars.

The four-cylinder 200 is not
a car to set the pulse racing
but Its just over 100 mph maxi-
mum is also its cruising speed.
The 230E Is faster, the Cwin-obc,
six-cylinder 280 is faster still.

B9fW 5 Series: power steering and firm but comfortable
seats for long journeys

Jaguar XJ6: wood-veneered interior and a top speed of 130

mph from its 45 litre engine.

Renault 25: new to the market, it Is aerodynamlcally efficient

and has front-wheel drive

while nhe 300 is a five-cylinder
diesel
Family characteristics of the

W123 models include over-large
steering wheels covered in what
looks like synthetic elephant
skin, functional fascias with
plainly legible dials (no elec-
tronics gimmickry for Mercedes-
Benz) . and seats that are,
frankly, hard.
Mercedes-Benz makes no

apology. Hard seats. It says,
are good for you. Body p«tii»Tk

fit properly; doors dose with a
soft thud. Given proper servic-
ing, a Mercedes-Benz with
100,000 miles on the dock feels

though not at the expense of
headroom or visibility.

Lower drag and
better ride

Ford Sierra: Alone among
Europe's high-volume manufac-
turers, Ford decided to retain
rear-wheel-drive when planning
its new mid-size car, the Sierra.
At its launch two years ago.
Ford pointed out that Mercedes-
Benz and BMW also preferred
rear-wheel-drive.

A more controversial feature
of the Sierra is the styling.
What is beyond doubt is that

the Sierra's aerodynamic drag
is lower than that of most rivals,
reducing fuel consumption at
motorway speeds though at the
cost of some sensitivity to side
winds, as when overtaking
speeding juggernaut lorries.

The Sierra comes with much
the same engines as were fitted

to the Cortina it was designed
to replace—four-cylinder units
of 1.S, 1.6 and 2-litres capacity
and a 25 litre V6. The 25 V6
is reserved for the XR41 sports
model. The interior layout is

attractive; Ford clearly had a
good look at BMW before de-
signing the Sierra's fascia.

The greatest -improvement
over the Cortina is in ride com-
fort and handling.
How does tiie Sierra compare

with its arch-rival, the front-
wheel-drive Vauxhall Cavalier?
In the lower reaches of the
range, especially the 1.6-litre

models, the Cavalier is to be
preferred for refinement and
economy, but the larger-engined
Sierras—the 25 line VBs spe-
cially—turn the tables.

Ford’s interiors ore nicer
looting than those of all but
the costliest CD 15-litre fuel-
injected Cavaliers, although
rearwheel-dnive raises the load
floor a little.

no different from a new one.
They ride well, though not

with outstanding comfort, and
far more tyre noise is heard by
the driver than in some rivals.
Above the W123 range are

the S-Type, which set an inter-

national standard of excellence
for senior businessmen's trans-

port. Below is the 190 model,
the smallest car Mercedes-Benz
has made far a generation
By looking at an S-Type and

a 190 it as possible to get a
reasonable idea of how the W123
range's successors will appear.
They will be lower and have
better aerodynamic qualities.

Speed, and
shea* style

Jaguar XJ6: The Jaguar
range is ehieriy and therein
ties Ms strength, and weakness:
The 15-yeffinold body shape has
a timeless grace and the wood
veneered, leoAberecenfed in-

terior doesn't even try to look
up to-date. It still suggests the
days when motor cars were
mark* Individually by iurwi.

On the debit side, the boot
is smaH. the fascia layout owes
more to tradition than modern
ergonomics and. tor a car of

its sire, there is not all that
much room inside — enough
for four people but not for
five.

The 3.4 litre, 162 bhp tmn-
obc six-cylinder engine can
feel hard worked, especially if
allowed to rev freely in the
gears of the five-speed manual
model, but the 45-litre, 205
bhp engine, of the some basic
design, is still one of the
world's great power units. The
Jaguar 45 as no lightweight but
a 45 automatic (the trans-
mission. is an aging CM three-
speed) — personifies effort-
lessness. Top speed to around
ISO mph and, more important,
it cruises silently at 100 tnph
and more if need be.

The new XJ-40 Jaguar, due
in less than a year, will find
the XJ-6 hard to follow. The
XJ-6’s urbane {performance on
the motorway is matched by
roponsive steering, massive
road grip and near perfect
balance
Petrol consumption does not

compare well with that of more
modern cars.

(But for sheer style, the
Jaguar takes a tot of beating.
Reliability used to be the
marque's weakest feature but
Jaguar's efforts to improve
quality and standards
ats component suppliers have
paid off.

Scientific approach
to economy
Audi 100: If any car epitomises

the scientific approach to fuel
economy, it is the Audi 100.
This large five-seat saloon with
an enormous boot has the .p«>
formonce tor which a massive
six-eyfender engine would have
been essential a few years ago;
and its fuel consumption would
have flattered & small family
saloon of the same period.

Aerodynamic excellence, light
weight and high gearing are the
secrets of the Audi's ability to
crass continents rapidly and
comfortably on the minimum
of fuel. On one model, the
100, a 15-litre, four-cylinder
engine is used; the up-market
version has a five-cylinder unit
of just over 2J. litres.

Flush-fitting windows help to
minimise wind noise and toe
Audi to exceptionally quiet at
high cruising speeds. Perhaps
It is tins lade of wind roar that
makes toe tyre rumble, encoun-
tered on any roughly-textured
rood surface, all the mere
noticeable. It Is one of toe
Audi’s few vices.

Another is the tendency of
the large areas of windscreen
and rear window to attract the
sun’s heat to the interior.

The seats are big and firm in
the German manner. As the
engine is installed so far
forward there Js little intrusion
into the passenger compartment
and even by laxge-c&r standards
the Audi is unasudjy roomy.
For really exceptional economy,
the Audi 100 turbo-diesel is

almost in a class <rf its own.
returning 40 or more mpg at
normal cruising speeds.

Audi's 200 model derived
from the 100, is currently the
world's fastest volume-produced
big ear, with a top speed of
143 mph from only 2A litres,

Soon the Quflttro system of
permanent four-wheel-drive will
be used on toe big saloon Audis.
Making all four tyres share the
traction, toe Quattro system
almost eliminates the risk of
wheelspiu on slippery surfaces.

New on the
market

Renault 25: One cannot say
that the Renault 25 Is yet a
favourite because it is too new
on the market, but there are
indications that It. will become
popular with business users. Its
appeal is similar to that of the
Audi 100 and for the same
reasons—it la aerodynamlcally
efficient, roomy, quiet and not
thirsty.

Engines of 2-litre or 25-11tre
four-cylinder units or a 2.7-litre
V6 with fuel injection. Five-
speed manual or Renault's own
three-speed automatic trans-
missions are offered and all 25s,
except for the basic model, have
power-assisted steering. Like
all Renaolts nowadays, the R25
has front-wheel drive.

On first acquaintance the R25
gives ah impression of being
large, comfortable and rather
bland, but its virtues grow with
mileage. The body is a cross
between a saloon and a hatch-
back; the rear window lifts up
with toe bootiid, but toe very
high rear sill disqualifies toe 25
from being a semi-estate.

Even so, the back seat folds
forward, literally at the touch
of a button, trebling luggage
capacity. There is nothing
traditional about toe Interior.

Unlike earlier Renaults, the
25 has firm rather than soft

seats but they are particularly
comfortable. Although a big
car, it handles nimbly and, with
power steering, effortlessly.
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introducina Delco Products.
Yournewestpartnerin automotivesystems design.

We're Delco Products and we design and manufacture awide
range of automotive systems and components. Systems that can
provide you with the quality and flexibility you need tor day-to-day
and long-range planning. And we’re here in Europenow—ready
and willing to put our technology, worldwide resources and
seventy-three years of experience to work for you.

Wfe make Engine Cooling Systems. Emission Control Systems.
A wide range of motors custom engineered to meet your vehicle
requirements. Ride and Suspension Systems. Electronic Level
Control Systems including air-adjustable shock absorbers, elec-
tronic height sensors and electric air compressors. And Body
Systems featuring a complete line of power systems for door locks,

wipers, antennas and more.
Our advanced ComputerAssisted Design (CAD) technolo-

gies and Dekxfe rigorous testing standards develop products that
meet or surpass the most stringent European specifications. The
result is a system which is virtually tailor-made to meet your needs
with a level of quality and reliability you should demand.

. And when you work with Delco Products, you get something
more. Service. That includes the help of our European Design
Engineers and worldwide manufacturing capability, including our
newest plant in Cadiz, Spain, that assures you'll get the parts you
•need, when and Where you need them.

We want to work with you on your next automotive design
project. Call us—we’re systems experts.

formore informaliort. write or call; Delco Products Overseas
Corporation, High Street North, Dunstable, Bedfordshire LU61BQ.
England (582-64264).

DELCO PRODUCTS
technology worldwide
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SECTION II - COMPANIES AND MARKETS

FINANCIALTIMES
Italy geared up for

large Euromarket
borrowing exercises
BY ALAN FRIEDMAN M UHLAN

COULD Italy’s successful recent
S500m floating-rate note - the first

big international fund raising in tie
name of the Italian republic - be a
harbinger of a jumbo borrowing
next year, and the year after, and
the year after that?

The feeling in Italian

as well as among London Euro-
bankers, is that with last month's
republic deal Italy managed to
achieve a "befla figure." The terms
for Italian borrowers are now tight,
the country is viewed as a quality
name and is much sought after by
foreign bankers tramping weekly
through Borne
Meanwhile, Italian state agencies

are climbing aboard the refinancing
bandwagon, seeking sltmmor mar-
gins and longer maturities. Italy’s

ability to maintain a low profile in
the markets this year - it will in
fact dose 1984 as a net repayer
rather than borrower - also augurs
well for what might be round the
corner.

What exactly is around the cor-

ner? To answer that question one
need only consider that about
S20bn, equal to half of Italy’s public-

sector foreign borrowing, will be
maturing over the next four to five

years. Flit simply, Italy willneed to

refinance between $4bn and S5bn of

external debt each year between
1985 and 1989.

Although longterm predictions

are hard to make, it seems a fair bet
that Italy will be unlikely to gen-

erate a current-account surplus big

enough to take care of the maturing
capital each year.

Thus cynics in file Euromarket -

who tend to be right as much as

wrong -may view Italy’s “model be-

haviour" as a softening-up exercise

for hefty borrowings over the next

four or five years. The elements of

Italy’s "bella figure" are not all con-

spiratorial, however:

• This year, Italy’s total Eurobar-
rowings should come to about
$3J>bn, against debt repayments of

around S4.4hn.

• The lads of quality lending al-

ternatives means that good Euro-

pean sovereign names are at the
top of everyone's lists.

# Italy’s ability to maintain a rela-
tively low profile in the syndicated
loan and securities markets abroad
has created a certain scarcity value.

• The recent financial settlement
of the long-running Tfanro Ambro-
siano affair has made more than
100 Euromarket creditor hanfo feel
a good deal better about life, and
about Italy.

Added to those important factors
is a rising confidence »ninng for-

eign bankers in the handling of the
Italian economy. The Euromarket
does not seem to mind that Italy
has a L96,OO0bn (S53bn), public-sec-

tor budget defidj equal to about 15
per cent of gross domestic product
(GDP). More relevant perhaps is

the drop in Italy’s inflation rate,
from 15 per cent a year ago to 10.5

per cent at present

The management' of the Italian

economy has definitely improved
over the last 12 months,” remarks
one London-based banker. The
terms which can be forged now for

Itaty are extremely tight There is a
general feeling that the Italians are
getting their act together.”

So Italy’s name is riding High No
longer in the Eurobond market is

there the embarrassing 50 to 75 ba-
sis-point premium for Italian bor-
rowers of a couple of years ago.

Like it or not, Euromarket bankers
are cooperating with requests from
Italian state borrowers such as Enel
and INI to refinance. Italian bor-

rowers in the credit market can
now walk tall with a %-% per cent
split margin over the I-ondon inter-

bank offered rate (Libor) fasfanri of

file ft-% per cent pattern of 12 to 18

months ago.

As for refinancing the S4bn to

$5bn of principal falling due each
year for the next four to five years,

that will stifi be done largely

through state agency borrowings.
Bnt just the same, further graceful
and successful republic loans, well
executed, seen certain.
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IBM leads U.S. corporate rush
BY MAGGIE URRY IN LONDON

U.S. CORPORATES were well to

the fore in the Eurodollar market
last week, now that they can make
issues direct from their US. compa-
nies rather tf>nn through the Neth-

erlands Antilles. First in the rush
was IBM - probably the Swiss in-

vestors’ favourite name. It proved
so popular it was doubled in size

and still ended the week trading on-

ly ft point below its 99% issue price.

Syndicate managers happy
that acceptable wording has been
drafted for issue documents to pro-

tect investors from the U.S. taxman.
Though a standard form has not yet
been achieved - and managers
were waiting for the big names like

IBM to show the way - it seems
that most borrowers wiD be happy
to promise redemption at par if U.S.

tax rules require investors' identity

to be revealed Borrowers may have
the option to “gross up” any back-up

withholding tax applied as a sanc-

tion for failure to report

The week also saw three floating

rate note deals in the Eurodollar

sector - and all lead managed by

Credit Suisse First Boston (CSFB).
The first two, for Citicorp and Bel-

gium, were selling slowly, but the
third, for Bank of America, found
favour with the market and gave a
bit of a lift to the others.

Floating rate note volume has
been mounting again in the last

month or so, and some traders fear

that the market might be in for a re-

peat of what happened in the
spring, when tighter and tighter
pricing and indigestion of new is-

sues eventually stopped the boom.
Bank of America's deal, which

was increased from 5300m to

S400m, did something to restore pri-

cing levels. The same maturity as
the Citicorp deal. Bank of America
yielded % per cent over the three-

month London interbank offered

rate, while Citicorp paid % per cent
over the lower level of the mean be-

tween three-month bid and offered

rate. Total foes on the Rank of Am-
erica totalled 30 basis points
against Citicorp’s 55 basis points.

The market for Eorosterling
FRNs got another boost with a suc-

BHF Bonk bond average

Sept 7 Previous
100.017 99.921

High 19S4 Low
100.054 98.058

cessful first offering from a Canadi-
an bank - Bank of Montreal.
CSFB's busy week ended with a

fixed rate issue for Morgan Guaran-

ty Trust Rival managers criticised

the pricing - pointing at a Wells

Fargo deal launched only hours be-

fore, but with a coupon a whole
point higher, and a 99% price com-
pared with Morgan Guaranty’s par
price.

The shorter maturity of the Mor-
gan Guaranty deal, and its far supe-

rior credit rating were the reasons
behind the lower coupon. Both is-

sues traded at a 1% point discount,

just inside total foes of 1% per cent

in e«*n case.

Eurodollar bonds rose by % to ft

point over the week, though failing

to keep up with the stronger trend

on Wall Street towards the week-
end.
Whether the Canadian dollar sec-

tor can take any more issues for a
while is a moot point. The window
has been open for longer, and more
borrowers have dived through, than
when it last let the light in. Last
week saw a total of GS180m raised,

and the Conservative victory in the
general election should help them
to seLL But one issue alone of

CSlOOm - for Denmark - was per-

haps too large for the distribution

system to cope with.

The D-Mark sector continued its

climb, with prices ft point higher in

places. The stronger New York
bond market, end the low level of

West German inflation relative to

yields, were the main encourage-
ments.
The trend is less happy in the

Swiss franc foreign bond market,
with prices unchanged on the week.
The Japanese names attracted

more activity. Pan American World
Airways announced its convertible

public issue on Friday,
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Nestle credit deal

dominates market
BY MARGARET HUGHES IN LONDON

CORPORATE borrowers have been
centre r*^ge in the credits market
over uk past week. By far the big-

gest deal is the $2.5bn five-year re-

volving credit facility which Cit-

icorp has confirmed it is putting to-

gether for Nestle, the Swiss food

company, to help to finance its

near-S3bn takeover bid for Carna-
tion. Nestle will be announcing full

details of the financing today.

Meanwhile, Heron International,

the property and motor services

group, has become the first UK cor-

porate borrower to raise funds
through a revolving Euronote facili-

ty. It awarded the mandate last Fri-

day for a S50m facility for its fi-

nance subsidiary to Orion Royal
Bank.
The three or six-month notes will

be issued in denominations of

S500.000 with a nominal coupon of

ft per cent over Eurodollar rates.

An underwriting fee of ft per cent
will be paid quarterly in arrears to

the five underwriting banks.

Bankers report that Britoil’s

move to renegotiate the terms of

the S400m loan signed in 1977 along
the lines of the recent Swedish mul-
ti-facility package has attracted a

number of approaches from other

UK corporate borrowers for similar

deals. Citicorp, which is again han-
dling the Britoil renegotiation, said

it had received commitments from
six of the bonks that participated in

the original loan - all U.S. banks.

Some of the others, however, are
understood to have found the pric-

ing too fine.

Citicorp says, however, that it

does not anticipate difficulties in
getting sufficient banks in the deal
and expects replies from the 14 new
banks it has approached - 13 Euro-
pean and one Japanese - by the

middle of next week.

Elsewhere, New Zealand is un-
derstood to have received as many
as 15 proposals for its anticipated
$1.5bn fund-raising, of which only
5250m is expected to be new money,
the rest being refinancing of an ear-
lier S500m loon that matures in De-
cember and a S750m note facility.
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AHthesesecuritieshaving been sold, thisannooncement appears as a matterofrecord only.

ROYAL
TRUST

Royal Trustco Limited
(Incorporated with limited liabilityin Canada)

£30,000,000 12Vi per cent. Bonds 1989

s. G. Warburg & Co. Ltd.

Amro International Limited

Barclays Bank Group

Hambros Bank Limited

Lloyds Bazik International Limited

SamuelMontagu& Co. Limited

TheTEkko Securities Co., (Europe) Ltd.

Orion RoyalBank Limited

Sod£t6 G6nerale 1

Union Bank of Switzerland (Securities) Limited

J. Henry SchroderWagg & Co. Limited

Banque Bruxelles Lambert SJL

Baring Brothers & Co., Limited

Kleinwort, Benson Limited

McLeod Young Weir International Limited

Morgan Guaranty Ltd

Nomura International Limited

The RoyalTrust Company ofCanada

Swiss Bank Corporation InternationalLimited

Wood Gundy Inc.

All these securities havingbeen sold, this announq \ent appears as a matter ofrecord only.

A!R CANADA
(A federal Crowrt corporation,

wholly-owned by the Government ofCanada)

£40,000,000 lliper cent. Bonds 1994

S. G. Warburg & Co. Ltd.

CountyRank Limited Wood Gundy Limited

Barclays Bank Group Daiwa Europe Limited

Deutsche Bank Aktiengesellschaft Hambros Bank Limited

Samuel Montagu & Co. Limited Morgan Grenfell & Co. Limited

Orion Royal Bank Limited Societe Generate de Banque S.A.

Swiss Bank Corporation International Limited

Alahh Bank of Kuwait KLS.C. Al-Mai Group Algexnene Bank Nederland N.V. Amro International
lamed

Banco Urqujjo Hispano Americano BaidcAmerica Capital Markets Group Bank Leu International Ltd.Banco Urgugo BBspanoArnericano
limited

Banque Bruxelles Lambert SLA- Banque K

Banque Fopulaire Suisse Sft
^

Compagnie de Banque et dlnvtetissements, C®I

Banque Natkmale de Paris Banque de Neuflize, Sdhhxmberger, Mallet

Citicorp Capital Markets Group

Credit Industrie! cfAlsace et de Lorraine

Banque Paribas

Commerzbank
JUmraeaelbchatt

Credit duNord

Credit Suisse First Boston Dai-IchiKaxigytrlmemabonal Dominion Securities Ames Effectenbank-Warbura
Lnmnd Limed Liauad Almtagciinlbrfah

Fuji International Finance Ggarentrale und Bank der dsTerreichischan Sparkassen Goldman Sachs International Corp.
lAiuifd niHtfinrjMrlHfhift

HQ] Samuel &Go. E.F. Hutton and Company (London) IBJ International Kleinwort, Benson
United lenwi Lamed Lneaed-

Uoyds Bank International LTCB International McLeod Young Weir International B. Metier seeL Sohn & Co.
lmmd ijwmwri Lmmd

The Nficko Securities Co., (Europe) Ltd. Nippon Credit Iniernafcoiial (HK) Ltd. Nippon Kangyo Kakumaru (Europe) Nomura International
tended Lamed

Nordeutsche Landesbsnk Osteneichische Landerbank Philips & Drew PK Christiania Bank (UK) Ltd.
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Fuji Irtfematioaal Finance

HQ] Samuel &Co.
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Uoyds Bank International
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Goldman Sachs International Corp.

Kleinwon. Benson
Landed'

B. MetderseeL Sohn & Co.

Sea Brothers Pic Richardso

SanwaBank(Underwriters)
Lotted

SingerATriedlander Soo6t6
Landed

Sumitomo Trust International
landed

M. M. Wazburg-Brinckmann. Wirta& Co.

Richardson Creenshields ofCanada (PX)
Landed

Scandinavian Bank
Dotted

N. M- Rothschild&Sons
Limned

Rowe& Pitman

Soo6t6 G6n4rale Sodrite S6quanaise deBanque

Tnjrwtn Dominion htetmtiniijil
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Dean Witter CapitalMarkets

}. Hairy Schroder Wagg& Co.
ItfUtKl

Standard Chartered Merchant Bank

Vezeins- und Westbank
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Yamaicfai International (Europe)
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Aggressive actions
Disney chief ousted in

by Fed confuse
board power struggle
BY TBtRY DODSWORTH IN NEW YORK

market analysts
ONCE AGAIN the Federal
Reserve Board — this time
through its open market opera-
tions — appears to have
thoroughly confused the U.S.
credit markets.

Just when a consensus
appeared to have emerged, the
Fed's aggressive moves to add
reserves to the money markets
on every business day since
August 30, has triggered a
renewed debate among market
analysts.
At base level the debate con-

cerns the short-term outlook for
U.S. interest rates and bond
prices. But it also encompasses
wider and longer-term uncer-
tainties about the future course
of the U.S. economy, credit
demand and monetary policy.

The Fed had been widely
expected to add reserves at the
start of September because of

U.S. INTEREST RATES
Week to Week to
Sept 7 Aug 31

Fed funds wkly aw .. 11.68 11.50
3-mtti CDs 11.55 11.52
3-mih T-bills to 56 10.51
30-year long bonds ... 12.52 12.60
AAA utility 13.63 13.63
AA industrial 13.50 13.37
Source: Salomon Bros (estimates).
Money supply: In the week to August
27 Ml fell by S700m to S547.1bn Irom
SS47.8bn.

seasonal pressures. Indeed
most economists remain con-
vinced that despite the customer
repurchase agreements, Fed
policy remains basically un-
changed.

Nevertheless, the Fed’s open
market activities have injected
a new note of uncertainty into
the debate. For example, Dr
Henry Kaufman Salomon
Brothers’ chief economist, head-
lined bis latest written com-
ments “ Funds rate to stay
below 12 per cent ” suggesting
that the Fed's recent activities

imply it is concerned not to
allow the funds rate to move
significantly higher.
Dr Kaufman also notes that,

despite seasonal pressures, the
Fed's actions suggest that the
Federal Open Market Com-
mittee at its August meeting
decided not to raise the 8 to 12
per cent funds monitoring
range.

Others, including Frank
Mastrapasqua of Smith, Barney
go one stage further suggesting
that the Fed's actions Imply the
upward pressure on short-term

rates—which have risen over
the lust three months while long
term yields have declined

—

may
be abating.
More cautious assessments

come from economists like
Philip Braverman of Briggs
SchaedJe. Mr Braverman
argues that the slowing pace of
the economy, the good be-
haviour of the monetary aggre-
gates and the recently rein-
forced strong dollar are all

short term positive market fac-

tors. But he emphasised that
such factors may be short lived.
Bond prices, depressed by the

hangover of the July FOMC
meeting report, lack of retail I

buying interest and some
j

earlier gloomy reports from
Wall Street’s top economists
started the week in the dold-
rums.
By the close on Friday, how-

ever, the market had turned
around—without however, much
sign of retail buying. The
Treasury long bond closed
35 higher at 10035 to yield 12.42
per cent while the Treasury
five-year bond closed at 99s3 to
yield 12.78 per cent.

Price gains in the govern-
ment market ranged between
$ of a point and I of a point
while the Treasury yield curve
continued to narrow reflecting
the " stickiness ” of short
term rates. Since early June
the yield differential between
three - month and 30 • year
issues has narrowed by over
200 basis point to around ISO

Despite the Fed’s repeated
Intervention the funds rate
continued to trade around the
11.75 per cent level while
short term T-bills rates were
five to eight basis points lower
The differential in the money
market between CD rates and
T-Bill rates continued to nar-
row reflecting an easing of
investor concern about bank
stability.

In the corporate market new
issue rates were unchanged to
slightly lower while seasoned
active corporate prices moved
up by about l of a point on
medium ter missue and of
a oolnt on long term issues.
In sharp contrast, to recent

weeks, there were no new cor-
porate issues of straight debt,
although the municipal mar-
kets remained highly active.

THE BATTLE over the future

of Walt Disney Productions,
the West Coast-based film and
entertainment group, has hotted

i
up again in a boardroom putsch

which saw the resignation of

Mr Ronald Miller the company’s
chief executive and president
since 1930.

There was speculation last

night that Mr Miller’s departure
would be followed by other
managerial changes prompted
by Mr Roy Disney, nephew of
the company's founder.

Mr Disney recently rejoined
the company only six months
after leaving the board follow-

ing a feud with Mr Miller and
Mr Ray Watson. Disney’s chair-
man. Since rejoining Disney he
has served on a committee of
outside directors determining
"new directions’* for the
group, and it was this committee
that apparently brought up the
question of Mr Miller's contract.

Mr Miller’s authority was
initially undermined three
weeks ago when be was forced
to abondan plans to take over
Gibson Greetings, a greeting
card company, for S320m.
The deal had been opposed by

a group of directors, led by Mr
Disney and supported from the
outside by Mr Irwin Jacobs, the

Bahrain

curbs loans

to bank
directors

Alusuisse recovers

as output improves
BY JOHN WICKS IN ZURICH

Minneapolis-based investor, who
has 3 69 per cent stake in the
company.
Walt Disney shares rose 3

on Friday to S5"§ after gaining

$ the previous day.
Earlier this year, the com-

pany fought off a takeover
;

attempt by Hr Saul Steinberg,
the New York investor. Since

1

then, there has been continuing
speculation that Mr Jacobs
might make a full bid for the
group, possibly in tandem with
Hr Kirk Kerkorian, the
majority shareholder in MGH-
UA Entertainment, and an
associate of Mr Steinberg in his
abortive takeover attempt

By Mary Frings in Bahrain

THE BAHRAIN monetary
agency (BMA) is to impose
legal limits on the amounts
locally incorporated banks
lend to their directors. It is

also to restrict loans to single
borrowers or entitles, to avoid
concentration of risks. The
limits come into force from
next month.

ALUSUISSE. the Swiss alu-
minium group expects a satis-

factory year’s result for 1984,
according to an interim report.
Cash-flow increased substan-
tially in the first half and for
1984 as a whole will show a
marked improvement on 1983.

Employees in Gulf Oil assets bid
BY CANUTE JAMES IN KINGSTON

A GROUP of Gulf Oil employ-
ees has reached agreement with
the board of Standard Oil of
California on the purchase of
the bulk of the trading
activities involved in the take-

over of the company in March.
Mr Herb Goodman, president

of Gulf Oil Trading, which has
continued to do business in its

own right, is leading the
management buyout. The cost

of the assets is believed to be
in the $30-40m range.
According to Gulf Oil traders,

the deal is being financed by

investment bankers F. Eber-
stadL An Indian group and a
Saadi commercial bank which
they declined to identify are
also said to be involved. The
agreement is to take effect from
October 1.

It is expected that 120 of the
350 employees of Gulf Oil Trad-
ing will be employed by the new
independent entity, Socal has
said that it may offer jobs to
some of the others.

Included in the deal is a 51
per cent interest in China Gulf
Oil, a Tapei-hased concern

Senior posts

at Thomson
Group

Paul Taylor

• The French-based THOMSON
GROUP has made the following
appointments: Mr Noel Goutard
has become president and chief
operating officer of Thomson
S.A.. a holding company for the
Thomson Group. ...BEr Alain
Bougault and Mr Henri Starck,
have been appointed senior vice-

presidents of Tbomson-CSF, a
subsidiary of Thomson SA. Mr
Jacques Noels is now chief
executive for Thomson-CSF’s
electronic components branch.
Since 1983 Mr Goutard, execu-
tive vice-president, had been
chief operating officer of the
Thomson Group. He is also chief
executive for the industry and
engineering branch and a
director of Thomson-CSE. Mr
Bougault and Mr Starck. execu-

tive vice-presidents, were
respectively chief executives of
Thomson-CSFs equipment and
systems and electronic com-
ponents branches. In their

capacity as senior vice-presidents

of Thomson-CSF, they will

jointly bead the equipment and
systems branch. Mr Noels, who
was manager of ThomsonjCSF*s
semiconductor operations, suc-

ceeds Mr Starck as bead of the
electronic components branch.
• MEDEX INTERNATIONAL
CORP. has promoted Mr Donald
L. Shoveln to president and
chief executive and to the board.
Mr David EL Dingus, vice-presi-

dent and chief financial officer,

has also been appointed to the
board. Medex International, a
travel assistance and claims
administration company, has its

headquarters in Dallas, Texas.

B Mr Mustapha Farts, former
Moroccan Minister of Finance
and former vice-chairman of

Banqoe Arabe et Internationale
dlnvestissement (BAH), has
been re-appointed as chairman
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U.S. $75,000,000

Christiania Bank
Christiania Bank og Kreditkasse
{IiicorpurMed in the Kingdom nfXoneuy with limited liability)

Floating Rate Subordinated Notes Due 1 994

CreditSuisse FirstBostonLimited PKChristianiaBank(UK) Limited

Algemene Bank Nederland N.V. Bank of China
London Brandi

Barclays Bank Group

Bergen Bank A/S Citicorp Capital Markets Group Den norske Creditbank

Deutsche Bank
Aktkatx*etlsdian

Girozentrale und Bank der osterreichiscben Sparkassen
Aktseagewibchaft

1BJ International Limited Manufacturers Hanover Limited

Merrill Lynch Capital Markets Morgan Guaranty Ltd Orion Royal Bank Limited

Societe Generate Societe Generate de Banque S.A. Sparebanken Oslo Akershus

Union Bank of Switzerland (Securities) Limited S.G. Warburg & Co. Ltd.

Westpac Banking Corporation

which is engaged in the manu-
facture and marketing of lubri-

cating oils.

The integration of Gulf Oil.

acquired by Socal for S14bn in
a record takeover, is still by no
means complete. Socal evi-

dently sees its trading division
as a duplication of its awn.
For their part. Gulf Oil Trad-

ing employees are known to
believe that their operation was
a more sophisticated one than
Socal’s and some hoped that it

would be preserved intact by
the new owner.

The BMA does not intend
to put unwarranted pressure
on borrowers in an already
difficult business climate, it

was stressed. Although it was
expected that banks would
make every effort to bring
existing credit facilities into
line with the new guidelines
within two years, the BHA
would adopt a very flexible

approach.
Facilities to directors of a

bank collectively should not
exceed 30 per cent of the
bank's capital and reserves,
whether such facilities are
secured or unsecured.

Directors' Individual expo-
sure is subject to the same 15
per cent limitation as that
imposed on any angle obligor,
taken to Include an individual
and close members of his
family, or In the case of cor-

porate customers, other group
companies where there is

management influence or con-
trol of 20 per cent

In the six months, group
turnover was up 14 per cent to

SwFr 4J2bn (S1.69bn) or by 12
per cent in terms of local curren-
cies. Sales by the aluminium
division profited from brisk de-
mand and better selling prices,
rising by 14 per cent to
SwFr 2.7bn.

With the exception of the
plant in Tennessee, smelting
capacity which has been idle
has been gradually taken back
Into use. Smelter capacity

utilisation has improved to 85
per cent compared with 71 per
cent >n the first half of last
year.
The chemical division has

done well. Its- sales rose by
15 per cent to SwFr 800m.
Turnover of the American auto-
motive parts subsidiary, Mare-
mont, went up 18 per cent to
SwFr 500m. The engineering
division, which is still struggling
against sluggish capital invest-
ment. could only maintain sales
at SwFr 100m.

Alusuisse, which has ran up
heavy losses in recent years,
managed to reduce its deficit for
1983 to SwFr 82m, against
SwFr 179m in 1982. It has
already forecast a return to
some kind of a profit for the
current year.

$16m offer few NZ Press
BY OUR FINANCIAL STAFF

THE NEW ZEALAND Press
Association (NZPA). the nat-

ional news agency, has received

a takeover bid from one of Its

owners the publishing group.
New Zealand News.
NZN, the biggest single

shareholder in NZPA, said its

offer valued the agency at
NZ$33m ($16.5m).
NZN holds 26.9 per cent of

NZPA and is in turn 40 per
cent owned by Brierley Invest-
ments, one of New Zealand’s
biggest and most diversified
companies.
NZPA’s major asset is a

minority shareholding in
Reuters Holdings. Reuters,
whose profits have grown
substantially in recent years,
became a public company in
June.

INTERNATIONAL APPOINTMENTS

Mr Noel Goutard, president
and chief operating officer of

Thomson SA.
and chief executive of BANQUE
NATIONALE POUR LE DEVE-
LOPPEMENT ECONOMIQUE

(BNDET of Morocco, a position
he held between 1972 and 1977.

• NATIONAL CAN CORPORA-
TION. Chicago, has elected Mr
Jack H. Turner senior vice-presi-
dent-international. Since joining
National Can in 1969 as assis-
tant controller, Mr Turner has
served the company in several
positions, mostly recently as vice-
president- international. He
will continue to be responsible
for the international division’s
13 plants operating In England,
West Germany. Italy, Spain,
Ireland. Cyprus, Puerto Rico
mid Japan.

• PENR1L CORPORATION has
elected Mr Warren J. Hess cor-
porate vice-president. Mr Hess
has also assumed direct opera-
tional responsibility as president
of Triplett Electrical Instrument
Corporation, a Bluffton, Ohio
headquarters. wholly - owned
subsidiary of Penril Corporation.
Prior to joining Penril, Mr
Hess held executive positions
with Murata-Erie N.A., Kustom

Electronics, Inc- Ambac Indus-
tries. Inc, and Rockwell Inter-
national Corporation.

• Mr John R. "Jack " Bolin will
be the new president and chief
executive of BATEMAN
EICHLER, HILL RICHARDS
Inc., a major Los Angeles-based
securities brokerage and a sub-
sidiary of Kemper Corporation.
He has been serving as executive
vice-president of A. G. Edwards
& Sons. Inc., SL Louis. Mr Bolin
will succeed Mr John XL Gold-
smith. who has been acting as
interim chief executive officer of
Bateman in addition to his duties
as president and chief executive
officer of Prescott, Ball &
Turben, of Cleveland, another
Kemper-affiliated securities firm.

• MORGAN GUARANTY TRUST
COMPANY of New York has
appointed Mr K. Peter von Elten
as vice-president and general
manager at the bank's ZUrich
office. He succeeds Mr Sean
McSharry who will become
executive director of Australia

United Corporation, an Aus-
tralian merchant bank in which
Morgan Guaranty has a 45 per
cent holding, at its Sydney office.

Mr von Elten has been assistant
general manager of the bank’s
German offices since June 1982.

• Mr Timothy Heath, president
of the National Association of
Insurance Brokers, and a former
managing director of Marsh &
McLennan, has joined JARDINE
INSURANCE BROKERS INC. as
chief executive officer of the
firm's eastern division, head-
quartered in New York. Mr
Reath, who has also been elected
to JIB Inc’s board of directors,
assumes overall responsibility
for the firm’s East Coast pro-
perty, casualty, life, and
employee benefits operations, as
well as the administration of its
six eastern broking offices.

• Mr Pierre Venuenouxe.
general manager of BANQUE
NATIONALE DE PARIS PLC,
has been appointed chief execu-
tive of the BNP brandies in
Holland.

FT INTERNATIONAL BOND SERVICE
U.S. DOLLAR
STRAIGHTS
Alaska Housing 11% 94 ion
All Nip. Airways 14 94 100
Amarican Savinas 12 89 125
American Sav. 12!, 89... 100
Austrian Rap. 13% 92 ... 100
Bank of Tokyo 13% 91 100
CNCA 13% 91 700
Coatded Int. 12% 88 ... 125
Creditanstalt 13% 91 ... 100
DNC 11* 91 WW 50
DNC 11% 91 XW 50
Danmark Kgdm. 12 91... 100
Danmark Kgdm. 1391... IOO
Denmark 13% 88 XW... 100
Danmark Kgdm. 14 91... 100
EDC 11% 89 150
EIB 12% 90 100
EIB 1Z% 94 100
Eurafima 12% 91 100
Ex-lm Bk. Japan 13% 91 75
First Michigan 13% 88 125
Florida Fed. Sy. 12% 89 100
Gan, Elac. Credit 0 96 600
Gen. El. Cr. 11 91 WW 200
Genossen Zentral 14 91 100
GMAC O/S Fin. 13 86 200
Gulf & Western 12% S3 100
Ind. Bk. Japan IIS 89 1Z5
Ind. Bk. Japan 13% 91 126
Japan Air Lines 124 94 70

Chanoe nn
Issued Bid OBar day week Yield

LTCB 13% 91 .... 125
Macy 0/S 11% 91 100
Mitsui Trust Fin. 12 91 100
Montreal City 12% 81... 70
Mrgn. Guaranty 12% 89 150
NewfnQInd. Prov. 13 91 75
Nippon Crad. B. 13% 89 100
Nippon Tele. IIS 90 ... 100
Nova Scotia Pr. 11*. 91 100
Ontario Hydro 11% 94... 200
Quebec Hydro 11% 92... 100
Quebec Prov. 12% 94 ... 160
Rockefeller Gp. 13% % 100
Royel Bk. Can. 11% 89 100
Rural A Ind. Bk. 12 91 SO
Sears O/S Fin. 11% 91 150
S. Pac. O/S Fin. 12 92 100
SEK 11% 89 100
Shearson/Amex 1Z% 94 100
Statoil 12 88 100
Statgil 13% 89 100
Sumitomo Fm. 12% 91... 150
Sweden Kngdm. 12% 83 200
Texaco Capital 13% 89 200
Texaa Inais. Int 11% 91 150
Tokni Asia 12% 91 100
Tokyo Mat. 12% 94 ... 50
World Bank 11% 89 ... 700
Yaauda T. & F. 12% 89 100

95 95% +0% +0% iA.Pl
Iiat-. 1U9-. +0% -0% 12.25
S«% 95% +0% +1 13 48
95% 95% +0% +0% 13.62
102% 103% +0% 0 12.94
101% 101% +0% +0% 13.28
99% 100% +0% -0% 13.24
98% 97% +0% +0% 13.27
99% 99% +0% +0% 1X17

1*1 91% 0 +0% 13.85
190% 91 0 +0% 13.88
83% 94% +0% -0% 13 42
98% »B% +0% -0% 13.34

IOO', 101% 0 +0% 13.47
103% 104% 40% 40% 13 03
94% 95 0 -0% 12.68
98% 98% 40% 40% 12.88
98% 98% 40% 40% 13.12
97% 98% 40% -0% 12.96
102 102% 40% -0". 12.71
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95% 96 40% 40% 11.95
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94% 95% 40% 40% 12.50
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94% 94% 40% -0% 13.13
96% 95% 40% 40% 12 86
98% 98% 40% +0% 12.44
108% 1027, 40% 0 12 72
97 97% 40% 40% 1346
88 98% -*-0% O 1245
102% 103% 40% 40% 12.62
96% 96% 40% 0 12.62
95 95% +0% 40% 1348
98% 99% 40% -0% 13 05
95% 95% 40% +0% 12.6

0

95% 96% 40% +0% 13 54

Sweden Kingdom 5% 94 125 1101 1M% 40% O 5.S9
Tauernkraltwarka 5% 94 100 tlOO 100% 40% 41 5.48

Tobu Railway 4 92 WW 100 t96% 96% 40% 0 4.67

Tobu Railway 4 92 XW 100 186% 87 40% 0 620
Transcanada Pipe 5% 92 100 198% 98% O -0% 5.72

World Bank 6% 94 2C3 1101% 102 0 -0% 647
Average price changes... On day 0 on week 0

EUROBOND TURNOVER
(nominal value in fm)

Eon-
Cede! dear

Cheng# on
YEN STRAIGHTS Issued Bid ORer day week Yield

Asian Dev. Bk. 7% 94... IS 99 99% -0% 40% 7A8
Euroflma 7% 94 10 100 100% 0 -0% 743
New Zealand 7% 80 ... IS 98% 98% -0% 40% 7.45
World Bank 7 94 20 35% 96% O 40% 7.61
World Bank 7% S3 20 100% 101% -0% -0% 7.48

Avenge price changes On day —0% on weak 40%

U.S. S bonds
Lart week ... 10.827.0 HUM
Previous week 8,123.2 19,669.3

Other bonds
Last week ... 1,172.6 1,0014

Previous week 1,2304) 1,368.1

OTHER STRAIGHTS
8. Indosuea 14 91 CS
Br. Col. Tel. 12% 99 CS
Cnnadn. Oc. 12% 99 CS
™E 13 93 CS
Edmonton 13% 89 CS...
Montreal City 12 90 C$
Quebec Hydro 14 91 CS
Vancouver C. 13 94 CS
EEC 11% 91 Ecu
IBJ 11% 89 Ecu
Ill 11 89 ECU —
Aegon 8% 89 R
Beatrice Fooda 8% 69 FI

DaMcbi 8% 89 FI
New Zealand 8% 89 FI

Rank Xerox F. 8% 83 FI

World Bank 8% 89 FI...

Cherbnags. 13% 85 FFr
Air Canada 11% 94 £...

CNCL Europe 11% 92 £
Denmark 10% 89 C
EEC J1% W £
EIB 10% 92 £
IBJ 11% 95 £
Ill 10% 93 £
Int Stand. El. 11% 83 £
Ireland 11% 94 £
New Zealand 10% 89 £
OKB 12% 91 £
Royal Trustee 12% 89 £
SNCF 11% 94 £
S Africa Rep. 1Z% 89 £
World Bank 10% 89 £...

Electrolux 10 89 LuxFr
ECSC 10b » Lu*Fr ...

Change on
Issued Bid OBar day week Yield

75 f100%100% 0 40% 13.83
TO 196% 97% 40% 40% 12.63
60 196% 97%
60 197% 98%
SO t101% 102%
SO 196% 97
75 1105% 106%
30 1102% 103%

-0% 12.67
40% 13.39
0 13.17

40% 12.76
-0% 12.61
+0% 12.41

* No information available

previous day’s price.

t Only one market maker
supplied a price.

104% 105% 40% 40% 10.22
102% 103% 40% 41% -WL33
99% 100% 40% 40% 10.99
101% 101% 0 -0% 7.82
102% 103 40% 40% 7.54
99% IOO -0% -0% 8.56
100% 100% 0 O 8.14
101% 102% 40% O 7.76
100% 100% 0 0 8.10
101% 102% 0 0 12.17
96% 98 0 “0% 11.99
95% 96% 40% -0% 12-18
96 95% 40% -1% 12-12
97 97% 0 -0% 11.85
92% 93% 40% -0% 12.17
98% 98% 40% 0 1ia3
93% 93% 0 -0% 11.97
98% 99% 0 —0% 11.42
93% 93% 0 -1 1257
94% 95% 0 -1% 12.09

101% W1% 40% “0% 11.92
102% 102% +0% 40% iias
83% 94% +0% -0% 12J0

STRAIGHT BONDS: The yield

is the yield to redemption of

the mid-price; the amount issued

is in millions of currency units

except for Yen bonds where it is

in billions. Change on week=
Change over price a week
earlier.

FLOATING RATE NOTES:
Denominated in dollars unless

otherwise indicated. Coupon
shown is minimum. C,dte=Date
next coupon becomes effective.

Spread =Margin above six-month
offered rate (t three-month;

§ above mean rate) for U.S.

dollars. CLcpn = The current
coupon. C.yld = The current
yield.

40 tioo% 100% -o% -0% 12^3
94% 95% 40% —0% 12.08
88% 99% 0 —0% 1022
89 100 40% 40% 10.68

FLOATING RATE
NOTES Spread Bid OBar C.dte C.epn C.yld
Arab Banking 5% 96 ... 0% f98% 98% 15/9 10.81 10.92
BBL Int. 5 98 0% 98% 90% 11/10 11.19 11-31
Banca Nax. Agri. 5% 91 0% 199% 99% W2 12% 12^6
Bank ol Montreal 5 99 0% 100 100*, *7/10 11.19 11.18

Average price Changes... On day 40% on i

DEUTSCHE MARK
STRAIGHTS Issued Bid Oder
Allied Chemieil 7% 94... 125 100% 101%
Amca Inti. 8% 91 100 100% 101%
ANAS 8% 91 150 100% 100%
Austria Republic 7% 94 200 97% 97%
Baxter Travenol 7% 94 200 97% 98%
Credit National 8% 94... 200 99% 99%
Deguua Int. Fin. 7% 94 100 ioi%iQ2
EEC 8 92 200 99% 100%
EIB 8 91 260 100% 101%
ESCOM 8 92 150 98% 99
Fcrravie Dalle St. B 91 100 99% 9B%
Finland Rap. 7% 91 ISO 97% 97%
Gould Int. Fm. 7% 91... 100 98% 99%
Int. Standard Ela. 7% 90 100 100% 101%
Ireland 8% 92 ISO 99 99%
Japan Fin. Corp. 7% 91 100 99% 100%
Megal Fin. 8% 34 ISO 99% 100%
Miubahi. H. 3*i 89 WW 300 99% 100
Mitebshi. H. 3% 89 XW 300 88% 88%
OKB 7% 88 100 99% 99%
PepsiCo O/S Fin. 7% 94 250 99% 98%
Reynolds O/S F. 7% 94 125 101% 102
Sue. Cant. Nuclear 8 91 IOO 100% ioi%
Sth. Africa Rep. 8% 91 200 101% 101%
World Bank 7% 89 100 99*, 100
World Bank fi 94 200 100% 101%

Average price changes... On day 0 on

Change on
day week 1

-0% 40%
0 -0%

-0% —0%
40% -0*4

0 -0*,
40*, -0*,
+0% +0%
40% -Ob
40% 40%
O -0%
0 -0%

-Ob -0%
-0% 40%
40% 40%
0 -0%

+0% -0*4
40% 0-0% 0
0 0-0% 0

-0*4 -0%
40% 40%
- 0% 0
40% 40%
O -0%

+0% 0
week -0%

Bankers Trust 5*4 96 ... 0%
Barclays O/S In. 6 2004 0%
BFG Fin. 5% 96 0%

99% 100% 10/B 11% 11.76
B8% 99% 2/9 10.56 10.67
98% 99% 1/9 11% 11.99

BNP 5*4 E* (July) 0% 100 100% 21/1 12.84 1242
Credit Lyonnais 5% 96 0% 100 100% 14/12 12% 1249
Dai-lchi Kangya 5% 96 0%
Dresdner Fin. 5% 89 ... 0
EDF 5*4 B9 0%
Go ta banker. 5% 94 0%

99% 99% 10/11 12% 12.18
99% 89%23/B 11% 11.70
99% 99% 23/8 10-68 TO-63
98% 98% 10/11 12.19 1234

Lloyds Euro. 5 2004 ... 50% 98% 99% 18/10 11-31 11413
Midland Int. Fin. 5 99 §0% 98% 99*, 6/8 10.56 10.67
Mt. Bk. Danmark 5% 99 §0%
Nat. West- Parp. 5 89... 0*,

99% 100% 11/8 11 10.89
99% 100% 10/11 12.44 12j44

Osier. Lend. 6% 99 60% 199% 99% 11/10 11.19 11.30
Queensland Coal 5% 96 0% 100 100% 9/11 11% 11.58
Societe Gen. S% 94 0% 99% 99% 15/9 M.18 10-21
Sweden Perp. 5% 85 ... 0% 100% 100% 9/2 13% 13.20
Takugln 5% 94 SO% 99*, 100% 15/9 10%
Tokei 5% 99 0% 100 100% 12/12 12% 12.47
Toyo 5*4 99 0% 100 100*, 14/12 12% 12-59

CONVERTIBLE BONDS: De-

nominated in dollars unless
otherwise indicated. Cbg.day=
Change on day. Cnv. date= First

date for conversion into shared
Cnv. price^Nominal amount of

bond per shore expressed in

currency of share at conversion
rata fixed at issue. Prem= Per-

centage premium of the current
effective price of acquiring
shares via the bond over the

most recent price of the. shares.

The list shows the 200 latest

international bonds for which
an adequate secondary market
exists. The prices over the past

week were supplied by: Krediet-

bank NV; Credit Commercial de
France; Credit Lyonnais; Com-
merzbank AG; Leutsche Bank
AG;. Westdeutsche Landesbank
Glronzentrale; Banque General

c

du Luxembourg SA; Banque
Internationale Luxembourg;

SWISS FRANC
STRAIGHTS
Avian Dev, Bank 8% 94
Canada 5% 92
Cored. Fooda 5% 64...

! Coned. Press 6% 94...

Credit Fonder 6 94 ...

Electric Power 5% 94 ...

Euratom 5*, 94
!

FGH 5% 92
I GO Int. 6% 92
i

Int. Am. Dv. Bk. 6*4 94
Japan Fin. Corp. 5% 94

' Jaoan Highway .5% 92...

Kangs! Elc. Pwr 6% B2
Manitoba Prov. 6% 94...

Mitsui Fin. Asia 5% 54
Mount lea Fin. 5% S4...
Nsw Brunswick 5% 54
Quebec Hydro 5% 94...

Sutsiorezag 6 92

issued Bid Otter
100 noi% 101%
200 T100% 100%
200 T103 103*4
200 t1O0%100%
120 t100% 101
100 f106% ioo%
90 |101%101%
110 198% 98*«

70 M02 102*.
120 t101%101%
100 «7% 97%
160 197*, 97%
100 M00%100%
100 7102% 102%
55 199 99%
100 198 99%
TOO t10t 101%
150 1102% 102%
75 1101 101%

Change on
day week Yield
-0*, O 602
+0% 0 5.14
+0% -0% 5.32
0 -0% 8.16
0 +0% 5.88

+0% +0*4 5.70
0 -0% 6.06

+0% +0% 5 97
+0% 0 6.39
+0%+0% 6.02
~0*, -0% GAS
O 0 576

~2 -2% 0.06
-Q%-0% 5.43
O +0% 5-99
O +0% 5.87
0 O 5.47
0 +0% 5.52
0 0 5.81

Average price changes... On day +0% on week 0
CONVERTIBLE Cnv. Cnv. Chg.
BONDS dele price Bid Offer day Pram
Ajinomoto 3 99 4/84 1159 94% 85% +0% 0.89
Doiwa Sec. Co. 5% SS.. .10/63 481 .8 t107% 108 0 -4JB
Fanuc 3% 98 1/84 9142 131% 132% +0% 33.83
Fujitsu 3 99 E/84 1320 95*. 96% +0% 4.48
Honda Motor 5% 98 ... 6/83 884 142% 143% +0% . 2.61
Konlahlioku Ph. 4 98.. .10/83 973 83 83% +0% QA3
Moral 3% 99 7/64 1182 9B 99 +0% 3M
Minebea Co. 5% 98 6/83 687 106% 108% +0% 5.80
Mitsubishi Gee. 5% 98 6/83 396 103% 104% 40% &»
Mitsubishi Heavy 4% 99 1/84 253 86% 87% +0% -0.74
Muraia 3% 99 2/84 2939 119 120 +1% 25.10
Muraia 3% 20CO 7/84 2398 116% 117% +1% 0.53
Nippon Oil Co. 3% 99... KK2 83% 84% +0% 2M
Nippon Oil Co. 5% 98... 4/83 984 93% 94% -0% 3.34
Niseen Motor 5% 98 . 4/83 TOO 90% 91% +0% 9.95
Ono Pharm. Co. 3% 98 3/84 9480 7127 128 0 34.78
Orient Leasing 5% 98... 6/83 3550 122% 123% +0% -4.10
Secom 5 9B 11/83 2920 185% 166% -1 -1.12
Sekisui Houae 3 99...... 6/84 612 87% 88% 4*0% -0X2
Sumitomo Cup. 2% 99 6/84 893 77% 78% +0% -1J2
Vamanouchi Ph. 4 90 ..10/83 1483 96% 97% +2% 626
Nippon Oil 2% 32 SwFr 3/84 1052 t102% 102% 0 11.05
Nippon Shin. 2 92 SwFr 3/84 801 191% 92 +0% 27.10
Sattsu Ppr. 2% 92 SwFr 4/84 677 t140 140% +0% -2.85
Aalcs S 92 DM 12/te 520 103 104 -0% 28.71
Sum Realty 6% 92 DM... 2/83 388 147% 148% +0% -3.63

Kredletbank Luxembourg;
Algemene Bank Nederland NV:
Pierson. Heldring -and Pierson;
Credit Suisse/Swiss Credit Bank;
Union Bank of Switzerland;
Akroyd and Smithere; Bank of
Tokyo International; Blyth,
Eastman, Pain. Webber Inter-

national; Chase Manhattan;
Citicorp International Bank;
Credit Commercial de France
(Securities) London; Daiwa
Europe NV; EBC; First Chicago:
Goldman Sachs International
Corporation; Hambros Bank: IBJ
International; Kidder Peabody
International; Long Term Credit

Bank; Merrill Lynch; Morgan
Stanley International; Nomura
International; Orion Royal Bank:
Robert Fleming and Co.; Samuel
Montagu and Co.; Scandinavian
Bank: Societe Generals Strauss
Turnbull; Sumitomo ' Finance
International; S. G. Warburg ana
Co.; Swiss Bank Corporation
International; Wood Gundy.

Closing prices on September 7

G The Financial Times Ltd.. 1884. Reproduction In whole
or in part ol any lorm not permitted without written
consent. Dote supplied by DATASTREAM International.
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MANAGEMENT EDITED BY CHRISTOPHER LORENZ

^ Press

“ IN THIS plant we have proved
that it if possible to take a 30-
yearold facility and transform
it into a competitive new unit:
and we have also shown that
you can take a labour force with
a strong union that resisted
change and convince it that
change is necessary."

All around Hay Hissler,
manager of the modernisation
project at General Electric’s
dishwasher plant at Louisville.
Kentucky, one of the show-
pieces of modern-day UJ3.
factory design engineering is
humming away to the smooth
rhythms of a largely automated
production line. Zt is ft rhythm
that is currently tapping out
dollars in abundance for GE, as
the combination of increased
market share and an expanding
domestic economy bring back
memories of the industry’s peak
year back in 1973.

Superficially, the Louisville
plant is just another example
of U.S. industry getting to grips
with up-to-date, roboUsed pro-
duction systems. But like
several other U.S. factories that
have risen anew on the founda-
tions of the mature old manu-
facturing industries over the
very recent past, it also repre-
sents a renaissance in U.S.
methods and productivity. The
launch of the new dishwasher
plant has been accompanied by
a quantum leap in productivity
and what amounts to a revolu-
tion in quality.

With the same number of
workers as before the change-
over, the plant now produces 25
per cent more units a year (a
difficult number to quantify,
since GE does not release the
figures, but it is probably
around 600,000), giving the
group' about 30 per cent of the
market. As far as quality is
concerned, Rissler says the
plant has delivered virtually a
10-fola improvement as
measured by customer com-
plaints In the first year of
warranty.

Mirroring similar develop-
ments at companies as diverse
as John Deere, the agricultural
equipment company, or TRW,
the motor components group,
GE has gone about this meta-
morphosis in a wey that sup-
ports the view that U.S. indus-
trial management is beginning
to tackle the sluggish produc-
tivity growth which has plagued
U.S. industry for the past
decade ait least.

The change in the {riant goes
back to 1979, when GE, faced
with the intense pressing on
margins generally in household
appliances, was asking itself if

it wanted to continue at aSi in
this sector. It was not an
obvious high-technology area of
the sort on winch GE wanted to
concentrate, although the com-
pany’s expertise In coxdnri
mechanisms . and advanced
numufacfewing techniques ted
obvious applications in It. Un-

General Electric of the U.S.

Turning the

old into a

dynamic new
Terry Dodsworth reports on how the major

U.S. industrial and electronics group

transformed an ageing plant into a

showpiece of factory design engineering

like Westlngbouse, however,
GE decided to stay. “Our name
on home appliances 1$ a perva-
sive reminder of the company
in virtually every household in
America," says Rissler.
GE also saw that to survive

as an effective force it had to
Improve both quality and pro-
ductivity. These objectives
were partly prompted by the
market environment, which had
become steadily tougher with
the development of the buying
power of the expanding retail
chains. But they also derived
indirectly from the threat of
Japanese competition.

“Because women are going
out to work more, they have
become much less tolerant of
breakdowns and the need for
servicing,” says Rissler. At the
same time, the market had been
educated by Japansee products
to demand belter quality; and
GE had good reason to believe
that after the highly successful
foray of the Japanese electrical
companies into the television
and audio field, they were
Hiring up kitchen products os
well.
Because the dishwasher divi-

sion is a relatively email one, it

was able to go for a radical

—

end risky—method of reorganis-
ing itself, involving the people
in the plant, the product line
and the production process.
Helped, perhaps, by the damp-
ening effect of the recession on
union activity, along with a
longer-term plan to improve
labour relations, the normally
militant workforce came into
the discussions early and threw
its weight behind the plan. The

project has thus been much less
bothered by disputes thaw
others in the past—strikes at
the entire Louisville complex,
whit* embraces a variety of
products, have fallen from
400,000 man hours a year to
less than 50,000.

On the production side, the
problem was one that baffled
engineers had tried to solve for
two decades, according to
Rissler. Because of the large
range of machines manufac-
tured by the company, the
assembly process was neces-
sarily complex and required a
degree of human dexterity
apparently beyond the reach of
automation.
The solution, he says,

occurred In a flash one day
when a GE team was visiting a
plant in Japan and noticed that
all the manufacturing processes
which introduced elements to
differentiate products from one
another had been pushed to the
end of the line. Using this
nrlnclple, GE was able to go
back and redesign the entire
plant and the wftrie product
range.
The revamp was helped by a

revolutionary material, a

weight-bearing moulded plastic

which virtually did away with
steel in the construction of the
central washing tub. Invented
by its own research and devel-
opment team, and already
proved in an earlier range of
up-market dishwashers, the new
material — Permatuf — pro-
vided the base for the new dish-
washer design.

It also created a concept
around which to organise the

plant, since it led the GE engin-
eers towards the standardisation
of the basic washing-tub. By
simplifying the design at this

point, the company was able to

automate a vast part of the
manufacturing process,
As a result, cbe manufactur-

ing process has been enormously
accelerated. At the beginning
of the production line, plastic

pellets are fired into injection

moulds and formed under
intense heat and pressure into

the weight-bearing tubs. They
then meander round the plant
on the TObotised assembly lines

to emerge as finished machines
tn an average of 18 hours.
Before the change, the machines
were much heavier, were made
of more parts, and took around
six days to get through. Raw
material and inventory costs
have thus been reduced from
around $9.5m to $3.9m, despite
the higher Tate of output
GE admits that the impres-

sive statistical results of these
$38.6m of changes have not
been exposed to the criteria of

Japanese competition, now re-

garded as the iron test of U.S.
technology. But its next step
will he a $200m investment in

ks (refrigeration business, where
its ability will be directly

measurable against the
Japanese: Sanyo has estab-
lished a plant -in California, and
GE believes that the Japanese
company has sufficient ex-
perience of the market in Japan
in this field to make a tough
competitor.

“ In dishwashers we did what
we had to do to remain ahead
even though we dad not

absolutely need to do it," says
Roger Schipke, senior vice-
president. “ But in refrigerators
we know that we have to be
competitive on a world class
basis because the Japanese com-
petitors market their products
worldwide. We believe at rhe
moment that we can go into the
lead.”

No-one pretends that GE is

totally representative of the rest
of U.S. industry. Indeed, the
company’s return on equity of
around IS per cent puts it right

at tiie top of the U.S. league
table—and the dishwashers do
better than that. And at the
same >time, it has the research
and development resources to

have been able to inject totallv

new technology into what was
becoming a commodity business.

Nevertheless, the company’s
moves in the dishwasher plant
are indicative of the new, far
more realistic mood which is

now rippling through U.S.
manufacturing industry, and
which could make it a more
competitive animal than it has
been for years.

“The difference between now
and the 1970s Is that we have
been able to focus ourselves on
the external world,” says
Schipke. ** In the 1970s. we were
driven as an industrial nation
by small incremental changes
in which we measured ourselves
by where we were the month
or the year before, rather than
where we were in the world. I

don’t think there is any ques-

tion that there is now a major
change going on.”

Learning

to team
AN ADULT training pro-
gramme designed to emphasise
how people can "lean how ro
learn" rather than just teach
specific practical skills is being
launched by the University of
Wales Institute of Science and
Technology.

The project, which will be
carried out bv the occupational
research unit of UWlST’s
department of applied
psychology, is being funded by
a £206,859 grant from the
Manpower Services Commis-
sion. Says research director.
Professor Willis: “This means
that workers will be able to
respond to new demands and
situations for the intention of
the scheme is to provide a flex-

ible workforce for the future.
Rather than concentrate purely
on skills which could become
redundant, we use learning a
specific skill, such as welding
or wiring, as a means of learn-
ing how to learn.”

The programme also aims to
instil in trainees the idea that
they will be able to transfer
from one work setting to
another. According to re-

searcher Pat Perry: “We must
overcome trainees’ expectations
of being taught the necessary
skills — they must be encour-
aged to acquire skills them-
selves, and instructors should
give them the freedom to do
so." Trainees will also be
encouraged to ask questions
rather Than passively accept
everything they are told.

Even instructors will come
under the research team’s
scrutiny. For the assumption
that if they are good at some-
thing they can also teach others
to be so is not always true.

So. in order to improve instruc-

tors’ skills, three-day courses
will be held for them.

The relationship between
teaching methods and learning
skills will be illustrated and,
with a view to developing a
broader approach to teaching in
industry, a list of dos and
don’ts has been devised to
assist instructors. The list is

now being -used by MSC instruc-

tors on Youth Training
Schemes.

Visits will be made to a range
of industries to examine train-

ing strategies. It is anticipated
by ITWIST that heavy indus-
tries, assembly plants and high-
tech businesses will be involved
and eventually it hopes that
basic vocational skills courses
emphasising the “learning to
learn ” approach will be held
for the long-term unemployed.

lola Smith

Book review

A direct form of

direct marketing
BY DAVID CHURCHILL

CHRISTIAN BKANN, the
guru of direct marketing and
the man who helped put the
Readers Digest on the map in
the UR, believes in practising
what he preaches. Having just
retired after 17 years of run-
ning his own direel market-
ing agency, he has not only
produced his own collected
thoughts on the subject in

hook form, with the help of a
word-processor, but is also
selling the book solely by
direct maiL.

“It’s not really much of a
gamble to sell it myself.” he
says. “ After alt. if I can't do
it with ail my experience,
who can? "

Moreover, by producing the
hook himself for a few pounds
per copy and selling it for
£18.50 (plus £1.50 postage!

,

he can afford to spend up to
£10 selling each copy of the
hook and still make a hand-
some profit. “No publisher
can afford to spend so much
and certainly no retailer is as

motivated as I am to sell

copies." he admits. Even sn,

he has aimed part of his sell-

ing campaign at the honk
trade to supplement sales by
post.

Scathing
Brans Is rather scathing in

his book about the limits to
conventional retailing in

Britain, arguing that many
retailers are too passive: “Re-
tailers should be much more
concerned with going out anil

actually selling.” he chides.
In faet, the development of
direct marketing techniques
in the UK means that sales

through traditional retail out-

lets are slowly decreasing ss
a proportion of consumer
spending, while sales through
other outlets are increasing.

Abont 9 per cent of all non-
food retail sales In Britain go
through the mail now. claims
Braun.

Yet he is equally critical

of the way in which British

companies treat direct mar-
keting. “It suffers from the
fact that it can be practised

by almost anyone, apparently
without any form of training

or experience,” he points

TECHNOLOGY EDITED BY ALAN CANE

OFFICE SYSTEMS

Hewlett-Packard and
business computing
HEWLETT PACKARD, still

intent on moving away from
its “scientific" image and
making a bigger impact in the
office automation market, has
introduced a £16,000 business
machine, the HPS000/37, that
will support up to 28 users. In
bulk purchases, the price can
drop to as little as £12,000.
For many years the company

has been associated with rela-

tively expensive computers for

use by the scientific and
engineering communities. The
change in direction started last

year when the company
launched a personal desk-top

machine. Since Chen it has been
actively broadening its hori-

zons.
The processor itself is not

much bigger than two shoe
boxes placed side by side. With
the ueccessaxy disc and cart-

ridge tape drives and input/
output panel, the hardware
occupies no more space than

a two-drawer filing cabinet

Hewlett Packard currently
has about five per cent of the
small business systems market;
which is growing faster than
most computer industry seg-

ments at about 35 per cent per
annum. It already has some
15,000 earlier. HP 3000 models
Installed world-wide.
The new Series 37 machine

is aimed at businesses with
turnovers in the £2m to £12m
bracket which need several

user stations initially, with

capacity to grow later on. It
will also appeal to larger
organisations moving away
from the “single mainframe
approach and wishing to
further distribute their com-
puting power.
Hewlett Packard will there-

fore be in competition with
similar machines offered by
such companies as IBM, DEC,
Wang and Data General.
A special program has been

devised specially to address the
IBM market Called Transform
34, it is designed to convert
IBM System 34 report program
generator (RPG) users to run
in full compatibility on the
HP3000/37. Then, says HP, the
user will be able to take advan-
tage of the growth facilities of
the 3000/37, which fully

extended can accommodate 400
terminals.

Technically, the basic
machine has 512 kilobytes of

main memory, a 55 megabyte
disc drive, a cartridge tape

drive and six connection ports

for terminals and peripherals.
Software is available for most
business applications including
electronic mail, word process-

ing, business graphics, report
creation and electronic filing.

Deliveries of the new
machine In Europe are

expected to start before year
end. The computer is being
manufactured in Bristol, Boeti-

lingen and Grenoble.
GEOFFREY CHAHUSH

Managing
Office Automation;
The Challenge of the Eighties

Call Dig!ros

M-I4 Bedford Sheet
Covent Gaiden

LondonWOE0B£

A seminar for

managers, executives

and profcssionalE.

with practical

Jon. experience

and advice.

Sep 18-39 Oct 36-37

01-3796968

rrrv hcwueTT
m3!A pacicaho

I* ACT ^
9'sinusi

price*m

CONSULT MERCHANT SYSTEMS TIRSl

FOR MICROCOMPUTER SOlUHONS
THAT LAST

MERCHANTSYSTEMS
01*5836774
0*1*. Gran! is ycut contact

MERCHANT SYSTEMS LTD. LONDON E.C>/

MEDICAL. EQUIPMENT

Doctors argue over

laser treatment
BY PETER MARSH

A DISAGREEMENT over high-
technology hardware is simmer-
ling in the unlikely quarter
of hospitals’ gynaecology
departments.
The dispute could affect sales

of lasers in hospitals, a fast
growing segment of the market
for medical equipment. The
argument is between two groups
of doctors—one of which says
lasers are the best tools to treat

a common condition affecting
women, precancerous lesions

that appear on. the cervix.

On the other ' side are
physicians who argue that
lasers, which cost £15,000 or
more, ore unnecessarily refined

and accurate. They favour
devices called cold coagulators
that destroy tissue by heating it

with probes and seH for less

than £1,000.

With a laser, a doctor focuses
a beam of high-energy light
onto the relevant part of the
cervix, or neck of the womb.
The radiation destroys the cells

by vapourising water that forms
tiie bulk of human tissue.

Similar hardware is used in
industry, for example to cut or
solder pieces of metal.
The medical dispute is

unlikely to be settled for a
couple of years, when two
teams of doctors, in Edinburgh
and Cambridge, finish detailed
research to compare the laser

and cold-coagulator techniques.

Meanwhile, manufacturers of

lasers for hospitals will be
looking on anxiously. About 60
British hospitals use lasers in
gynaecology, according to a

recent survey by the British

Society for Colposcopy and
Cervical Pathology. Fewer than
half this number have cold
coagulators.

In recent years, hospitals

have increasingly purchased
lasers. Gynaecology depart-
ments are the biggest users,

followed by doctors in areas
such as eye surgery and treat-

ment of ailments affecting the
ear, nose and throat
In most cases, the hardware

acts as a substitute for a sur-
geon's knife. A laser can cut
out an area of tissue with great
precision and with little letting

of blood. The procedure
reduces enormously the time
taken for the patient to recover
from the operation.

In hospitals, a laser is guided
with a joy stick to the part of

tiie tissue being treated. Some
doctors have built up skills with
the devices by learning to skin
tomatoes.
Most of the carbon-dioxide

lasers used In Britain for

gynaecology have been supplied

by two companies, Laser Indus-
tries <of Israel and Coherent of

the U.S. In the past year, two
British companies have
announced they will sell similar

hardware. They are Lambda
Medical of Harpenden, which
bases its equipment on lasers
developed at Edinburgh's
Herriot-Watt University, and
Laser Applications of Hull.

The dispute in the gynae-
cology departments concerns
treatment of cervical inti-e-

pithelial neoplasm, an -in-

creasingly common condition.

In Britain, about 20,000 women
a year receive treatment for

this ailment (see box).

The medical dispute is

unlikely to be settled

for a couple of years.

79ie leading champion for the

cold coagulator, which despite

its name destroys tissue by
heating it to 100 deg C, is Dr
Ian Duncan of Ninewells Hos-
pital in Dundee. Dr Duncan,
who has used a cold coagulator

since the early 1970s, suggests

that the "high tech" image of

lasers may have lured some
doctors to prefer the machines
to lesg glamorous medical hard-

ware.
Dr Duncan treats for cervical

disorders about 400 new
patients a year, some 90 per
cent of them with a cold

coagulator.

Dr Jeremy Livingstone of the

Elsie Inglis Maternity Hospital

in Edinburgh, who is comparing
the laser and cold-coagulation

techniques in a four-year study,

says that his results so far

indicate there is little to choose
between the two techniques.

As to the reasons lor the

greater popularity of lasers. Dr
Livingstone comments: “ People

do sometimes go overboard for

the latest technology.’’

Dr John Eli as-Jones of

Addenhrookes Hospital in Cam-
bridge has started a similar

study to compare the two
techniques.
Advocates of lasers argue that

the machines are more precise

and gives results that can be
quantified more accurately.

They say the coagulator is a
“ glorified red-hot poker” which
can cause pain and discomfort.
Professor Frank Sharp of the

Northern General Hospital in

Sheffield, says: “I would have
grave reservations about using
a cold coagulator."
Mr Mike Emens, a surgeon at

the Birmingham and Midland
Hospital for Women, says that
the laser causes less discomfort.
Doctors generally apply both the
laser and the cold coagulator in

an out-patients' clinic without
an anaesthetic.
Mr Emens says he used a cold

coagulator for a year but
abandoned it after complaints.
At least half the women on
whom the technique was applied
suffered undue pain.

Cold coagulators are sold by
Wishap, a company in Munich.
The device, invented in the
1960s by Professor Kurt Senn,
a German doctor, applies beat
to tissue with two or more
probes.

A small box of electronics
feeds electricity to small Teflon
pads at the tip of the probes.
A physician bolds the probes
for up to 40 seconds against the
part of the cervix to be treated.

The heat destroys the tissue to

a depth of several millimetres—
the dead cells flake off over
several weeks following the
treatment.

Rocket, a company in Watford
that is Wishap's British agent,
reports a growing demand for
the hardware. It says It is

selling to British doctors two or
Three coagulators a week.
One of the main problems hi

assessing the two techniques is

the lack of long-term data about
the effectiveness of treatment
with the cold coagulator. Doc-
tors can point to statistical evi-

dence, not just from the UK but
the U.S. and other countries,
according to which women
treated with a laser run only a
small risk that the condition will
return.

Joe Jordan and Mike Emens (right) with Laser Surgical
Equipment at Birmingham and Midland Hospital for Women

LASERS AND other new
techniques to treat disorders
of the cervix have ushered in

sweeping changes in recent
years in this branch of
gynaecology.
The hardware is introduced

to treat cervical intrae-
pithelial neoplasm, the
growth of lesions in the neck
of the nterns that can turn
into cancer.
The condition is detected

through “ smear tests," in
which cells obtained from a
swab are analysed in a
laboratory. In 1979 the last

year for which nationwide

figures are available, 2.7m
women received such tests. On
average. 5 in 1,000 have ** posi-

tive smears "—which indi-

cate they may need
treatment
The Department of Health

and Social Security recom-

mends that women receive

smear tests every five years.

Groups particularly at risk

are women over 35 and those

who have been pregnant three

times or more.
In the conventional

approach to the condition,

surgeons remove the segment
of the cervix that contains the

lesions. In the operation,

known as a cone biopsy,

patients hare to spend up to

five days in fcopsilal.

Lasers and cold coagulators

form part of a family of

newer techniques that dis-

pense with the surgical knife.

They destroy cells either by
heating or freezing a small

area of tissue.

With these methods, the

woman can be treated in an
out-patients’ clinic in a matter
of minutes. Costs decline
enormously. According to

Mr Albert Singer, a laser
specialist at the Royal
Northern Hospital in London,
a cone biopsy costs the
National Health Service £750
to £1,000.

Treatment with a laser
works oat at £20 a patient.
That does not include the
prlee of the laser (£15.000 to

£30,000) and a eolposcope or
adapted microscope (about
£5,000) through which the
physician examines the cervix.

As an alternative to apply-
ing heat, doctors can freeze
the tissue using cryosurgery.
A farther method Is to heat
up the ceils to abont 400° C
with eloetrocanteiy — this

requires an anaesthetic and a

sped of several days in
hospital.

Of the women who have
positive smears, anywhere
between 40 per cent and SO
per cent may require destruc-

tion of tissue. This is because
the cervix contains cells that
are either cancerous or are
likely to become malignant.

Doctors suggest that, in
hospitals where lasers or
devices such as cold coagula-
tors are available, only one in
10 Of the women who require
treatment need a eone biopsy.

Many hospitals are unable
to justify the purchase of a
laser through NHS funds.
Hence the trend in which
hospitals raise cash for lasers

by appeals to the public.

out. “The need for expert
writing, design and produc-
tion in direct mail is not as
obvious as it U in display
selling or in the production
of television commercials. As
a result, direct marketing
standards are often poor and
the industry's reputation
suffers."

Erana believes that direct

marketing should be used in

conjunction with standard
sales methods—such as using
direct mail techniques to help
a salesman get past a recep-
tionist. lie is also convinced
that the opportunities for
selling products hv post are
almost limitless. ** Who would
have thought only a few
years ago that some 2m Sin-
clair computers would he
sold by post?" he asks. The
cas«- studies in his hook in-

clude the way in which
London Bridge ' was sold to

the Americans with the aid
of a direct mail campaign.
Perhaps unde rat andably

Braun believes that advertis-

ing agencies arm ot the best

people to put in charge of
direct marketing campaigns.
“ They luck the specialists

with creativity.” he savs.
“ Advertising agencies also

tend to he against direct mar-
keting because they do not
get their usual commission
from it I

"

Erann's direct marketing
skills have tended to rub off

on his family. His daughter,
Susie, is an actress in “Daisy
Pulls it Off" in the West End
and keeps herself in work
long term by regularly send-
ing mailing shots — with
stamped, addressed envelopes
—to theatre managements,
rep companies, television com-
panies, and anybody else con-
nected with showbusiness.
His son, David, who is man-
aging director or Bentley's

Oyster Bar In London, also

uses direct mail shots to

keep the restaurant full and
is supporting the launch of a

new wine bar chain with
direct mail.

* Cost-effective Direct Market-
ing by Christian Brann. price

£18.50 plus £1J50 postage end
packing, from Collectors’

Books, Bradley Lodge,
Kemble. Circencester, Glos.

( Telephone 0285 77239.)

lOOyears
in quality

building

”

®Tom Green
01*346 7133/0277*354141

Software

Macintosh

SEVERAL software products
developed in the U.S. for the
Apple Macintosh computer
range is to come on to the
British market. These are
mainly business computer
sofrware including a graphics
program, a database for
handling lists of information,
a computer cashbook and per-
sonnel and payroll system.
These products come from

U.S. software companies such
as Peachtree, Telos Software
Productions and Haba Soft-
ware. More details are avail-

able from Apple Computer at
Heme) Hempstead in the UK
on 0442 60244.

Credit checkins

AN INVESTMENT of £10m
has gone into a computer
system aimed at storing credit
details of IJSm businesses in
the UK and 42m consumers.
UAFT Infolink switches ou

the inquiry system for busi-
ness credit worthiness. Today,
some 10,000 member com-
panies are likely to use the
system either by telephoning
UAPT for details or by link-

ing directly into the system
using a computer terminal.
.More than 1,000 terminals are
in the hands of customers
who make on average 18m
Inquiries each year.

Until now the terminal has
been used for access to con-
sumer credit ratings. The
consumer system is extremely
complicated. A user can enter
a name or address wrongly
spelt and the system will pick
out variations in the spelling.

This computer system has
been operating for nearly five

years.
UAPT with its business

system will compete with
Dun & Bradstreet which is

spending mure than £20 ra on
a similar system. UAPT has
developed tbe software itself

with the help of Burroughs
which supplied the machines.
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advances

to £10.9m
at midway

FIRST-HALF 1984 turnover of

the Laird Group rose by £9.73m
to £153m and pre-tax profits

climbed from £9.52m to I

£10.88m. In the last full year. I

the group made a record
£21.08m on £305.52m turnover.
At the annual meeting in

June. Sir Ian Morrow, the
chairman, said the financial

J

position of the company re-

mained strong and, in addition
to internal growth and techno-
logical advances, it was seek-

ing to utilise its cash to make
further acquisitions and
broaden Its range of activities.

The group’s interests cover
transport systems, motor com-
ponents, specialist engineering
products and service industries.

The net interim dividend is

stepped up from 2.2p to 2.3p

per 25p share, payable on Dec-
ember 3—last year, a total of
ap was paid.
Tax for the half year rose

from £3J24m to £3.7m and in-

cluded £1.9m (£l.Sm) of over-

seas tax. Net available profits

were £0.88m higher at FT.16m
and after dividends absorbing
IlBm (11.73m), the retained
s»*r»tus came through at

£5.36m, against £4.55m.

Fraser employees,

shares may hold key

in Lonrho battle
BY JOHN MOORE, CITY CORRESPONDENT

Wadkin doubled
Watfkiii, the Leicester-based
woodworking machinery com-
pany, has announced pre-tax
profits almost doubled from
£280,000 to £482.000 for the six-
months to June 30 1984. Sales
were up from £llD7m to
£15.43ra, with operating profit
after losses from other fixed
asset Investments, at £680,000
(£468.000).
There is an interim dividend

of 2p last year, a single 3p pay-
ment was paid.
Earnings per 50p share were

10.04p, compared with 5.83p.
There was no tax paid.

THE BATTLE between Lonrho
acd House of Fraser resumed
over the weekend as Lonrho
dispatched its circular to share-
holders seeking their support In
the latest campaign which comes
to a climax at Fraser's annual
general meeting on September
28.

Lonrho. Fraser's largest share-

holder with 29.9 per cent of the
stores group's shares, is urging
shareholders to vote against the
re-election of Professor Roland
Smith, Fraser's chairman, and
Mr Ernest Sharp, a non-execu-
tive director of Fraser.

Lonrho is also seeking share-
holders' support for the
reappointment of Mr Roland
" Tiny " Lonrho’s chief execu-
tive, as a director cf Fraser and
the appointment of Mr Paul
Spicer and Mr Terry Robinson.
Lonrho directors, as directors of
Fraser.

Lonrho is also asking Fraser
shareholders that they should
vote for a resolution which will
ask the Fraser hoard not to act
in a way which prejudices any
possibility of the flotation of
Harrods. Fraser's main store, as
a separate company while a
Monopolies and Mergers Com-
mission inquiry is in progress.

The Monopolies and Mergers
Commission is investigating
Lonrho's long-running battle for
influence at Fraser. Lonrho has
been attempting to gain the
demerger of Harrods from the
rest of the group for some time.

Lonrho has hit out against the
record of House of Fraser as a
company: “since the death of
Lord Fraser of Allander in 1966
Fraser has increased its profits
about 6 times. Since Ur Rowland
joined Lonrho in 1961, it has
increased its profits by over 700
times,n says the Lonrho circular.

House of Fraser snapped back
yesterday: “ Lonrho are about
the last people who should com-
ment on any other company's
financial performance. Lonrho’s
earnings on shareholders' funds
have dropped by a half since

1977 and their earnings per share
have dropped by a third over the
same period. Their recent record
is appalling. House of Fraser by
comparison is a star performer."

The resolutions which are to

be put before shareholders at
the annual meeting require only
simple majorities. Lonrho has
29.9 per cent of the equity but
it is estimated that the group
could gain other support amount-
ing to 12 per cent of the shares.

If the level of absetntions is

high enough the result may be
very close in the latest campaign.

Over the weekend. House of
Fraser sent out voting cards to
members of its employees* profit-

linked share plan. The trustees
have told employees that unless
they receive instructions to the
contrary that they intend to vote
against the resolutions appoint-
ing the two extra Lonrho direc-

tors and the resolutions regard-
ing the board’s action on the
future of Harrods.

The trustees have said that

these resolution could “ restirct

the normal powers of manage-
ment of the House of Fraser
board. In any event, the trustees

remain firmly of the view that a
de-merger of Harrods would not
be in the best interests of
participants."

Shares of the profit-linked

share plan amount to around
4.5m representing around 3 per
cent of the Fraser equity. They
are likely to represent a crucial

factor in the outcome in the
battle.

Checkpoint Europe for USM
by William dawkins

Checkpoint Europe, a supplier
of electronic security tags and
safes, expects to join the Un-
listed Seimrities Market by the
end of October.
The Jersey-incorporated com-

pany's shares are currently
traded on an occasional matched
bargain basis under the Stock
Exchange's Rule 163 (2). It

plans to join the USM via an
introduction, and will be raising
no new capital-

PEARSON
P L Publishing Fairey Lazard Royal Doulton Midhurst
Information and Engineering Merchant Fine China Oil and
Entertainment Banking Oil Services
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Earnings advance
in first half of 1984
Group Results for the halfyear to 30 June 1984

1983
Full year

730,366

£000 (unaudited) 1984 1983
Halfyear Half year

Turnover (excluding banking
and investment income)

381,906 332,844

Profit before interest 41,745 33,704

Profit before taxation

Profit after taxation and
37,343 27,197

minority interests 19,235 14,593

Earnings per ordinary share 20.6p 15.7p

88,482

77,353

41,942

45.1p
The results for the yew 1983 are an abridged version of the full accounts which received an
unqualified report by the auditors and have been Died with the Registrar of Companies.

Statement by the Chairman, Lord Blakenham
Profits for the first half of 1984 were well up on

last year, rising from £27 million to £37 million at
the pre-tax level. The largest increase was in the
information and entertainment sector, although it

should be remembered that the 1983 results

included several weeks in which the Financial Times
was hot being published.-Fine china has produced a
similar performance to last time, the benefit of the
more favourable exchange rate having been largely

offset by a planned increase in marketing
expenditure in North America. The oil and oil

sen-ices sector continued to operate against a

difficult market background but the trading position

of Cameo has begun to stabilise. Both the

engineering and merchant banking sectors had a

good six months; the new grouping of the three

Lazard houses came into effect on the first of July.

Earnings per share before extraordinary items
rose from 15.7p to 20.6p. This was after a
substantially higher tax charge, most of which was
due to changes introduced by the 1984 Finance Act.
Extraordinary items provided a net gain of £11
million (£16 million before deduction of tax and
minorities). Of the gross figure £6 million came from
the sale by Lazard Brothers of its holding in
Datastream and £7 million came from the sale of
Reuters shares where we have retained
approximately three-quarters of our overall holding.
Pre-tax current cost profits rose from £18 million to
£28 million.

Your directors have declared an interim dividend
of 6p per ordinary share (5p in 1983) which will

be paid on 2 November 1984.

A copy of the full announcement is available from the Secretory. Pearsonpic
,

Millbank Tower, London SWIP 4QZ. Telephone: 01-828 9020.

7 September 1984

Checkpoint distributes soft and
hard tags capable of being con-
cealed chi all kinds of retail
goods. It has recently started to
make the antennae and control
modules to operate its system
for detecting shoplifters elec-

tronically.

The tags themselves are made
by Checkpoint Systems Inc of
the U.S„ which has no connec-
tion with the group, other than
a franchise agreement About
40 per cent of tbe U.S. group's
sales are made to Checkpoint
Europe.

The European company's tax-

able profits slipped from £701.000
to £228,000 in the year to .last

March, chiefly because the

strength of tbe dollar added
£200,000 to the cost of buying
tags and equipment from the
U.S. It is now building up a
local manufacturing base, and
the group's stockbrokers, North-
cote & Co. expect profits to
recover to £825,000 in the current
year.
Checkpoint has more than 1,000

systems installed in major retail

chains in France. Spain, Belgium,
West Germany and Switzerland,
where it aims to have between
5 and 8 per cent of the security
tag market. It has just started
to market Its products in tbe UK.
The shares were recently

traded on the Rule 163 (2) mar-
ket at 200p, where Checkpoint
is capitalised at £8m.

Keep surges to £0.64in
Keep Trust, Investment and

motor distribution concern,
announces pre-tax profits more
than doubled to £635,000 for the
half year to June 30 1984, against
£236.000.

Profits in all the company's
activities during the first six
months have improved over
those of the corresponding
period last year. Turnover
amounted to £31.5m, compared
with £2S.3m.
The directors are expecting

the second half of 1984 to show
greater profits than the first, but
the proportion between the two
halves will be more evenly
balanced than last year.

Following the better results
an interim dividend of 0-38p will
be paid, and barring unforeseen
circumstances the directors are
hoping for a final dividend of not
less than the 0-38p paid last
year. There was no interim
dividend in 1983.

Tax accounted for £222,000
(nil) and retained profits this
time, after dividend pay-out, will
be £253,000 (£227,000), with earn-
ings per 5p share at lp compared
with 0.6p last time.

In 1983 tbe company returned
to the black with pre-tax profits
of £L09m, compared with a loss
Of £441,000 in 1982.

BOARD MEETINGS
The following companies have notified

dates of board meetings to the Slock
Exchange. Such meetings are usually
held tor the purpose of considering
dividends. Official indications are not
available as to whether the dividends
are interims or finals and the sub-
divisions shown below are based
mainly on last year's timetable.

TOOAY
Interims:—Bridgwater Estates, Richard

Clay. Dasouttar Brothers. Low and
Boner, Micro Business Systems. Rsmca

F.T. Share Information
The following securities have

been added to the FT Share
Information Service:
Edinburgh Investment Trust
Warrants (Section: Investment
Trusts)
European Ferries Group Pref.
Shares (Industrials)
Falcon Resources (Oil and Gas)
Gaunt (Rowland) (Drapery and
Stores).

Oil Services, Roclewsre, Syeterns
Reliability, Talbot Motor.

Finals-.—Murray Ventures, Our Price.
FUTURE OATES

Interims:

—

Bernrose .. .. Sept 13
Blockleys Sept 12
British Aerospace Sept 11
Canning (W.) Sept 17
Falcon Resources Sept 11
Fisher (James) Sept 12
Foseco Minsep Sept 26
HB Electronic Components ... Seot 17
Molins Oct 8
Quick (H. and J.) Sept 12
Rio Tinto-Zinc ......... Sept 19
Silkolsns Lubricants - Oct 4
Wens. fake. Beerne Sept 21

Finals;—
Celtic Haven Sept 13
London Shop Property Trust ... Sept 13
Sirdar Sept 12

LADBROKE INDEX
Based on FT Index

84&850 (-3)
Tel: 01-427 4411

THs advertisement a Issued In compliance wtth the Recitations of the Coisicil ofThe Stock
Exchange. It does not consbtute an imitation to the pubhc to subscribe for or purchase any
securities of the Company.

Rich
6GOAAFANY
DESIGN
CONSULTANTS ftC

(Incorporated in England under Hie
Companies Acts I948tol976 No. 1388429}

Authorised Share Capital

£625,000 Ordinary shares of lOp each

issued and

fuBypard

£510,817

AppScaBon has been made to the CouncJ! ofThe Stock Exchange far the whole of

the issued Share capital of FitchL Company Deslgi Consultants PLC. formerlyde#
In on the Unfcted Securities Market to be admitted to the Official List, It h
ttpeded that the Issued share capitalvB be adntfted to the Official List on 12th

September, 19S4.

Particulars relating to the Company are mailable in the Extel Statistical Services

and copies of such particulars are aradabia during normal busness hows on any

weekday (excluding Saturdays) up to and Including 24th September, 1984 franc

County Bank Limited, Cuenora&Co.
110W Broad Street, 12TokeofcoaM%rd,
London EG2N 1B8 London EC2R7AN

TOth September. 1984
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PENDING DIVIDENDS
Dates when some of the more important company dividend

statements may be expected in the next few weeks are given in the
following table. The dates shown are those of last year's announc-
mentB except where the forthcoming board meetings (Indicated
thus*) have been officially notified. Dividends to be declared
will not necessarily he at the amounts in the column headed
“Announcement last year/

Announce-
Deie mam last

.

year
"Aberdeen

Construct/!. ..Sept 27 Interim 2.1
"AB Ports Sept 13 Interim 3
"Aurora Sept 12 Interim nil

BAT Induats ...Sept 21 Interim 3.375
"BTR ....—....Sept 12 Interim B-
Bank of

Scodand...Sept 25 Interim 11.5
Bamtt Deva ...Sept 20 Floal 5.31
Bell (Arthur). ..Oct 4 Fine I 2.85

"Boweter Sept 13 Interim 3.6
•Sowtborpe ...Oct 8 Interim 134
Brent Chains. ..Seot 18 InterimM
Britiah

Aerospace—Sep 11 Interim 3.5
British Home

Stores.. .Oct 19 Interim 1.75
“Brixton

Estate Sept 18 Interim 1.8
Brooke Bond...Oct 18 Rnal 226
Brown Bovert

Kent...Sept 13 Interim 1

"Burnish Oil ...Sepl 13 Interim 35
"Canning (W.) Sept T7 Interim 0.9
Cherierhall ...Sept 22 Final 0.3
Charterhouse

Group...Sept 1 Interim 2.B25
"Costs Patons...Sept 19 interim 1.5
Comb English

Stores. ..Sept Z7 Interim T-49
"Consolidated

Gold Fields...Sept IB Final 16
"Cottain Sept 12 Interim 5.5
Currya Oct 3 Interim 1A
"ORG ..Sept 25 Interim 3.0
•Dafgoty Sept 17 Final 11.0
Oebenhams ...Oct 7 Interim 2,2
"Delta Sept 13 Interim 1.82
Dunlop Sept 22 Interim nil

Eastern
Produce...Sept 28 Interim 1.5

European
Farrias...Sept 13 Interim 1.1

"Expamet >ntl...Sept 12 Interim ZO
Fiaone Sept 19 Interim 6.0
"Foseco

Minsep Sept 26 Interim 2J6
Freemans Oct 3 Interim 15

•Genl Mining ...Sept 13 Fins] 55c
Gerrard and

National...Oct 20 Interim 3
Glaxo Oct 10 Fmel 6.25
Grattan Sept 29 Interim nil

Hambro Life ...Oct 6 lntorim4.7
Hammered n

Prop...Oct 14 Interim 3.0
Harrisons and

Crasfield...Dct 18 Interim 8
Hawker

5 Id delay... Oct 19 Interim
"Hickson |nt ...Sept 13 Interim 3
Hlgge & Hill ...Oct 5 Interim 4.0

Announce*
Date ment last

year
•Home Charm, ..Sept 11 Interim 0.75
"House of

Fraser.,.Svpt 18 Interim 2.5
"Ibatock

Johnaen—Oct 8 Interim 1.75
"Inchcape Sopt 27 Interim 7.18
Laing (J.) Sept 29 Interim 1.3
"Lalng

Properties...Oct 2 Interim 2.25
Laporte Sept 21 Interim 4.0

"Legal and
General...Sapt 12 Interim 6

"London Merchant
Seca...Sept 11 Final 1.06

"London Shop
Prop.. .Sept 13 Final 3

Manilas (J.)...Sapt 22 interim 20
Mills and

Allen...Sapt 28 Final 9.0
"Morgan

Crucible...Sapt 14 Interim 3

j

Mowlam
(John). ..Oct 13 Interim ZZ

NEI Sept 28 interim 1.65
"Prudential Sept 13 Interim 5.5
"BMC Sept 26 Interim 4.1
"Ransomee Sims

and Jeffries...Sept 17 Interim 5.0
Raybeck -Aug 25 Rnal 0-23

"Reuters Sept 13 Inwrim due
"Rio Tinto-

Zinc.—.-Sept 19 Interim GO
"Rownuea

Mackintosh... Sapt 20 Interim 3J2
Rugby Portland

Cement...Oct 3 Interim 2.7
Scottish

Met Prop- -Oct 12 final 2.0
Sears Oct 4 Interim 0.7
"Simon Eng ...Sept 17 Interim 4.0
Superdrug ...Sept 29 Interim 1

A

Steadey Sapi 22 interim 4.0
"Tarmac Sept 17 Interim 3.8
Telephone

Rentala. -Oct 19 Interim 2
"Travis and

Arnold...Sept 24 Interim 1.68
"Turner and

Newall—Sapt 13 Interim 0.25
UEI Oct 14 Interim 2J>
*Utd Biscuits ...Sapt 12 Interim 2.7
"United

Mewa papers...Sept 25 Interim 5
"Vickers .........Sept 27 Interim 3.0
•Willis Faber ...Sept 11 Interim 6
Wimpey

(Gen.). ..Sept 29 Interim OJS
Woolworth ...Sept 14 Interim 2

* Board meeting Intimated, t Rights
leave since made. 4 Tex tree. S Scrip
laaue since made. 9 ForeDear.

Standard^Chartered

Standard Chartered Finance B.V.
flncojporaiedwtti Smted Sabifliyendeatabls/jedafAmsIartfamln I7ieN«fierlands)

US$75,000,000 Guaranteed Resting Rato Notes 1990

Guaranteed on a subordinatedbads as topayment ofprincipaland interestby

Standard Chartered BankPLC
f/flcapomred wttibnkedDabOtyinEngteiKj)

In accordance with theprewtetonE of the Nates, notice is hereby given thatforthe sfac

months period (102 days) from 10th September 1984 tolith March,1985the Notes
will cany interest at the raLeoM2’ Via percent, perannum.

Tbe interest payment datewillbe 11th March. 1985.Paymentwhich WIDamount to

US$320.71 per US$5,000 Note,w«bemade against surrender ofCoupon Naio

J. HenrySchroderWagg&Co. Limited
Agent Bank
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Granville & Co. Limited
Member of Tho National Association of Secuifty Dealers

- and IninmtmoRt Managers

27/28 Lovat Lane London EC3R 8EB Telephone 01-62.1 1212

Over-the-Counter Market

Capttalleato

BXKT*
MB9
3,125
85

38,026
2.310

2.074

3^17
1.502
B.15B

15.143

3,512
646

1.868
15.303

6.61B
31982
3.002
3.080

12.W5
469

2.160
2.187
1.963
3919

10.747
6.381

_ Change
Company Price an weak

Asa. Brit. Ind. Ord. ... 137 —
Ass. Brit Ind. CULS... 142 —
Arraprang Group 94 — 1
Arm Itag o & Rtiodoa 37xd —
Barton Hill 122 _
Bray Technologlas 42 —
CCL Ordinary ............ 15 — 1
CCL llpc Conv. Prof.... 117 - 1
Carborundum Abrutves 537 — 1
Ctndlco Group 95 - 2
Deborah Services 66 —
Frank Horsed 235 —
Frank Horaall Pr.Ort97 206 —
Frederick Parker 25 —
Gooron Blair 35 —
Ind. Precision CaaTlnga 48 —
Isla lad. Service* 200 —
Jackaan Group ... 109 — 1
Jenwa Bunpugh 231 —
Jamu Burrough 9pC Pf. 87 —
Lingua phone Ord. 145 —
Lingua phone lO.Gpc PI. 96 —
MlnihouM Holding NV 445 +4
Robert Jenklna 48 — 4
Scruttons "A" 46 — 1
Tordsy & Carlisle SO + 2
Trevlan Holdings • 433
Uni lock Holdings 20>*Nd ~(ju
Waher Alexander ...... 84xd — 3
W. S. Yoons 231 - 3

Grau Ylold Fully
Actual taxed

ea 4.G 8.0 109
10.0 7.0 __ _
6.4 119 S.B 7.2
2.9 79 4.6 7.7
a* 29 12.3 209
3JS 8.3 49 7.0

12.0 6.9
1S.7 13.4
5.7 1.1 —— __
6.0 9.0 35.3 67.4— — SA 12A
3.6 4.7 8.3 10.8
49 179 _— — Ml
7.3 159 12.7 159
15.0 79 3.3 19.6
49 4.5 SO 99
13.7 b9 8.2 89
12.9 149
*— —

ib.o 16.6
39 09 32.0 35.0

20.0 43.5 5.3 3.6
b.7 12.4 249 59— — 9.7 209

1.3 8.3 10.0 14.3
7.5 69 6-4 10.1

17.4 7.5 5.6 11.1

GENOSSENSCHAFTLICHE ZENTRALBANK
AKT1ENGESELLSCHAFT

Vienna

U.S. $50,000,000 Floating Rate
Subordinated Notes Due 1992

For the three months 10th September, 1984 to
10th December, 1984 the Notes will carry an interest

rate of 12tt* per cent per annum.
Interest payable on the relevant interest payment date,
10th December, 1984 against Coupon No. 13 will be

U.S. 51 55 62.

Listed on the Luxembourg Stock Exchange.

By: Morgan Guaranty Trust Company of New Ybrk. London
Agent Bank

MULTIBANCO COMERMEX, SJL
us.$40ft00j000

Roofing Rate Subordinated Notes due 1992
In accordance with the provisions of the Notes and rfie Agent Bank
Agreement between Multibanco Comermex, SA and Gfibanfc, NA,
dated March 2, 1982, notice is hereby given that-the Rate of Interest

has been fixed at.l2%% fxa. and that the interest payable an the rele-

vant Interest Payment Date, March 7, 1 985, against Coupon No. 6
mil be U.S53205Z

September 7, 1984
Byi Gtibank, NA, (CSSI Dept.), Agent Bank CiTlBAMO

Today’s Rate 11/4%

3i Term Deposits
Deposits of £1,000-450.000 accepted for tuned Pams of 3-10 years. Itttetest paid

hatf-yeartj: Rotes tor deposits reccivrd not Inter than 21.9.84 arefned far the

terms shown:

leans (years) naBBnBBD
Interest% £33£33£33£33rmranml <1

%JL

UK COMPANY NEWS

Development costs and Steinbock

losses take toll on Lancer Boss
PRE-TAX profits of the Lancer
Boss lift-truck group fell by
about £lm to £1.29m in the year
to March 31, although retained
earnings rose to £1.36ni, against
£U7m.
The company attributed the

pre-tax fall to heavy development
costs and the effect of the acquisi-

tion in August 1983 of Steinbock,
the loss-making German lift-truck

manufacturer.
Further rationalisation and

model launches mean no im-

provement in results are

expected this year. But profit*

should not fall. Sir Neville
Bowan-Shaw, the chairman, said.

In all the circumstances the

group profits were satisfactory,

Sir Neville stated. He expected

Steinbock to be brought tack to

profit by nest March, but finan-

cial benefits from the acquisition,

as well as rationalisation and
investment in new products
would not be evident until 1986.

UK sales, wtrfcb rose by 40 per
cent last year, are expected to

increase, but exports could still

be uncertain because of cuts

from Opec countries. Sven these
should recover, however, and the
annual results did not reflect

Improvements in other markets,
Sir Neville said.

Steinbeck activities are in-

cluded in the Lancer Boss
balance sheet from January 1.

and are the main reason for a

substantial increase in fixed

assets, stock, debtors, creditors

and borrowing from foreign
banks. Funds employed increased
by £13m to £3S.lm and after
taking into account the Stein-
bock takeover, the group
generated an increase in net
liquid funds of ELlnj.
Earnings per share rose to

£4.55 compared with £3.91, but
the private company retains pro-

fit rather than payinq dividends.
The group is banking on the

implied stability created by its

boost into the world's top 12
tift-truck producers and the
promise of the widest product
range in the business through its

Steinbock takeover. Sir Neville
said this had already beloed
to pull top Continental dealers
from Japanese opposition.

Moray Mailings up to £l.lm
THE CLOSE monitoring of costs

and the progress being made in

non-malting activities has re-

sulted In Moray Firth Mailings
increasing its first half profit to
£L09m, aganlst £941,000.

Home market deliveries of
malt In the period to June 30
showed no growth, and trading
in export markets was “ not
easy,” particularly Nigeria where
new import licensing regulations
have meant a slow down in
deliveries. Turnover of this EJSH
company fell from £15.28ni to
£14.07m.
Outstanding malt contracts for

delivery during the rest of the
year support the hope that full

year results will again show a
“ reasonable increase,

1 ' and the
directors are lifting the interim
dividend from lp to 1.75p net.
But the forecast can only be
attained if customers, particu-
larly in export markets, fulfil

their contract by accepting
delivery prior to the end of
December.

After tax £63.000 (£44,000) and
minorities £25.000 (£10,000). the
net attributable for the half year
was £lm (£887,000) for earnings
of 15.7p (13.8p) per share. Scot-
tish and Newcastle Breweries

has a near 30 per cent stake in
the company.
At August 31, after completing

the discharge of the special har-
vest facility, the group bank bor-
rowings were £1.5m. Mailings
barley prices for the current har-
vest are down, which will reduce
future borrowings and malt
prices for new contracts. This
is the first time for several years
that prices have fallen.
The Australian project to build

a joint malting plant in Geelong
continues to move forward with
much detailed planning and with
all necessary consents now re-
ceived.

APPOINTMENTS

Senior post at Revlon Health Care
Mr John Hlchelmore has been

appointed group director of
REVLON HEALTH CARE (UK),
embracing the Armour and Berk
pharmaceutical companies. He
will have overall responsibility
for home and export markets
and for manufacturing;

*
Mr J. HQngay. a director of

ARCHBOLD FREIGHTAGE, has
been appointed North Eastern
area director.

TATE & LYLE has appointed
Mr Tony Stanton divisional man-
aging director of Tate & Lyle
Transport. Prior to joining Tate
& Lyle earlier this year, Mr
Starnon was managing director
of Cory Distribution, a sub-
sidiary iff Ocean Transport &
Trading. Mr Stanton replaces Hr
David Welder, who has taken up
a new appointment in Jamaica
where the Tate & Lyle Group is

providing management services
expertise to the sugar industry.

LINK HOUSE ADVERTISING
PERIODICALS, a subsidiary of
Link House Group, has made the
following appointments: Mr Leu
Runnings, managing director,
becomes chairman and chief
executive and Mr Nigel Donald-
son joins as managing director.
Mr Donaldson was managing
directoro f Computacor.

+
Mr David Hood has been

appointed export sales director
Of IDEAL STANDARD. He suc-
ceeds Mr Geoffrey Searte, who
has become self-employed.

*
lb* Raymond Molekamp has

been appointed as export sales
director of ATHENA INTER-
NATIONAL from October L He
has been employed by the com-
pany as European sales manager

during the past two years. Mr
Dave Carrey, chief executive of

Gallery Editions, the Canadian
subsidiary, will also join the
board of Athena International on
October L Athena International
is a wholly-owned subsidiary of

Pentos.
•k

After more than 20 years as

bead erf the AGATE CONSTRUC-
TION GROUP, chairman. Hr
Brian Holmes, is to step down.
The new chairman Is Mr David
Reeves, who first joined the com-
pany in 1983. Mr Neil Cunning-
ham has been made group man-
aging director. He will continue
as managing director of the
Agate construction division. Mr
Holmes is the major shareholder
in Agate and will remain as a
consultant to the group.

*
Mr F. A. Parker will continue

as chairman of BRITISH VITA
after his retirement at the end of
this month. Mr Parker, who
joined Vitafoam in 1954, will also
remain a director of Vita Inter-

national and continue as non-
executive chairman of the
group’s self administered pen-
sion funds. Mr Herbert Houghton
has resigned as a non-executive
director.

*
THE POST OFFICE has ap-

pointed Mr Michael Holster
director of parcels product man-
agement from October 15, with
responsibility for product devel-
opment. business volume,
revenue and profitability of the
pracels service and Royal Mall
Premium Services. He was pre-
viously senior marketing man-
ager, Beecham Toiletries.

Mr Barrie MUIlcon has been
appointed director and general
manager of the nuclear and

general engineering division of
FADUSY ENGINEERING at
Stockport He was head of the
engineering division at the
UKAEA Dounreay nuclear power
development establishment

*
BRITISH ALCAN ALUMINIUM

has appointed Hr Dudley G.
Eustace as director of finance.

Mr Eustace was treasurer of the
parent company Alcan
Aluminium, MontreaL

-Mr Peter J. Grant, chairman
of Sun Life Assurance Society,
and vice chairman of Lazard
Brothers and Co., has been
appointed a non-executive direc-
tor of LONDON MERCHANT
SECURITIES.

*
Mr Harry Aliibon. who re-

cently retired • as regional
general manager, Birmingham,
has been appointed from October
a regional director of the Birm-
ingham and West Midlands
regional board of LLOYDS
BANK

*
ORION ROYAL BANK has an-

nounced the appointment of Mr
David Beale as a managing
director in charge of Investment
management Mr Beale's career
to date has been with Commer-
cial Union. He was Joint Invest-
ment manager from 1972-1979
and investment manager, inter-
national, from 1979 until 1983
Most recently he has held the
position of group financial con-
troller.

*
Mr Derek J. Haule has been

appointed managing director ot
BRAY LECTROHEAT, a membe-
of Bray Technologies. For the
past seven years he has been the
managing director of Integrated
Photomatrix.

This advertisement is issued in compliance with the requirement of the Council of The Stock Exchange.

It does noi constitute an invitation to the public to subscribe for or purchase any shares.

European Ferries Group Pic
(Incorporated in England No. 1S1Q102 under the Companies Acts 1948 to 1981)

Authorised

Up to £86,750,000

Up to £100 .000,000

Share Capital

Ordinary shares of 25p each
5 per cent, redeemable non-cumulative
preference shares of £1 each

Issued and
fully paid

Up to £69,427,889.50

Up to £100,000,000.00

Following the Scheme of Arrangement under Section 206 of the Companies Act 1948. by which
European Ferries Group Pic has become the new holding company of European Ferries Pic. the

.

Council of The Stock Exchange has admitted to the Official list ‘the whole of the issued share

capital of European Ferries Group PSc.

The share capital of European Ferries Group Pic will comprise:

—

(a) such number of ordinary shares and preference shares as arc required to satisfy elections

and deemed elections in accordance with the terms of the Scheme ofArrangement; and

(b) such additional ordinary shares as shall represent approximately, but not more than.

25 per cent, of the total issued ordinary share capital of European Ferries Group Pic
following the allotment of shares under the Scheme of Arrangement.

An announcement of the total numbers ofordinary shares and preference shares to be issued will

.

be made on 12th September, 1984.

Particulars relating to European Ferries Group Pic and the preference shares are available in the
statistical services of Extel Statistical Services Limited and copies may be obtained during normal
business hours on any weekday (Saturdays and publicholidays excepted) up to and including J4th
September, 1984 from:

—

S. G. Warburg & Co. Ltd.,

35 King William Street,

London EC4R 9AS

Hoare Govett Ltd.,

Heron House,
319-325 High Holbom.
London WC1V7PB

10th September, 1984

The Laird Group
i~m irvi ia i i»iiTi-r\ a/-i njinn ki\/ A
PUBLIC LIMITED COMPANY

Interim Results 1984
(subject to audit)

HalfYear to
30June 1984

£TOOO

Half Year to
30June 1983

rooo

Year
1983
rooo

Turnover 153,000 143,270 305,519

Profit beforeTax -

Tax

10,860

(3,700)

9,520

(3,240)

21,078

(7/169)

ProfitafterTax
Extraordinary items

7,160 6,280 13,609

(4*879)

Profit available for
OrdinaryStockholders

Dividend

7/160

(1,800)

6,280

(1,727)

8,730

(3,926)

Retained Profit 5,360 4,553 4,804

Notes
1. An interim dividend of 2.3p net per Ordinaiy Stock Unit (19S3 2.2p net)

will be paid on 3 December 1984.

2. The tax charge includes £1 .9 million of overseas tax (1983 £1.8 million).

This advertisement complies with the requirements ofthe Council ofThe Stock Exchange.

It does not constitute an invitation to subscribefor orpurchase anysecurities.

U.S. $50,000,000

HawkerSiddeleyGroup
Public Limited Company
(incorporated in England under the CompaniesAct 1929)

131/4% Notes Due 1991

Thefollowinghave agreed to subscribefortheNotes:—

Amro International I^mtted

Chase Manhattan Limited

Deutsche Bank Aktiengeseilschaft

Lloyds Bank International Limited

Morgan Stanley International

Sumitomo Finance International

Union Bank of Switzerland (Securities) Limited

Morgan Guaranty Ltd

Banque Bruxelles Lambert S.A.

Credit Suisse First Boston Limited

Goldman Sachs International Corp.

Samuel Montagu & Co. Limited

Socitrt GEnErale

Swiss Bank Corporation International Limited

S.G- Warburg& Co. Ltd.

Ute Notes, issued at 100 per cent, in denominations of U.S.$5,000, have been admitted to ihe Official List by

the Council of The Stock Exchange subject only to the issue of a temporary global bearer note. Interest on the Notes is

payable annually in arrears on 20th Septembercommencing 20th September 1985.

Particulars of the Notes and the Issuer are available in the Extel Statistical Service and may be obtained during usual business

boorsup to and including 24th September 3984 from:—

Cazenove & Co., .
Morgan Guaranty Ltd,

12 TokenhonseTford, 30 Throgmorton Street*

London EC2R 7AN. London EC2N 2NT.
lOtb September 1984

7Tiis advertisement complies with the requirements ofthe CorneaofTheStockExchange

of tfie United Kingdom and the Republic ofIreland

United Technologies Corporation
(Incorporated with limited liability in the State of Delaware)

£35,000,000

111 per cent. Notes 1989

Issue price 100 per cent.

The following have agreed to subscribe or procure subscribers for the Notes:

—

S. G. Warburg & Co. Ltd.

Baring Brothers & Co., Limited

Goldman Sachs International Corp.

Salomon Brothers International Limited

AlgemeneBank Nederland N.V, Barclays MerchantBank Limited

Citicorp InternationalBank Limited Credit Lyonnais'

Daiwa Europe Limited DresdnerBank Aktiengesellschaft

HambrosBank Limited LloydsBank InternationalLimited

Morgan Grenfell&Co. Limited MorganGuarantyLtd

N. M. Rothschild&SonsLimited UnionBankofSwitzerland (Securities) Limited

The Notes constituting the above issue have been admitted to the Official List ofThe Stock Exchange ofthe United Kingdom and
the Republic of Ireland, subject only to the issue of a Temporary Global Note. Interest is payable annually in arrear on 20th
September, the first such payment being due on 20th September, 1985,

Particulars ofthe Notes are available front Extel Statistical Services Limited and copies may be obtained during usual business

hours on any weekday (Saturdays andpublic holidays excepted) up to and including 24th September, 1984 from:

—

Cazenove& Go.,
12 Tokenhouse Yard,
London EC2R 7AN

10th September, 1984
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4%1 M DemeP 2632 2% 2% 2% -% 12% 9 GraCh *50 45 9 1 10% 10% 10% 4 %

3B% ,% 28% 21 Domr Site 17 3*% 24 24% -% 17% 1C% OtCdg 52 1W7 U% M% 14% -%
12% 12% B% Dowry 6 1 a a 8 4% 23% 18% Gltstr 30 IX 11 53 25 24% 25 4 %
8% 5% 2% Drier 2 2% 7% 2% +%
3% -% 22% 13% DrtvMr 31 4 23 Bh 23 4% H-H-H
14% -% 47 30 Ducom 80 21 39 257 X 37% -% 11% 7% tampil 53195 8 6 » 9% $h -%
6% 7% 4 CU«s * 18 5 5 5 4% 32 24% Hotel 90 52 10 12 a 5S, iS«
n% + % 1 % DuVcp 367 9-16 % B-16 60% 21 Hae&to 2» 5 12 57 52 52 92
21 . 27% 22% Dupb 84 3711 2 28% *% 26% -% , 46% 25% HKtng 0 107 3 38% 38% 33*} -%
12% -% 28% 13% OwTM 40b 28 15 82 14% 1«% 14% +% 1 10% 3% HmiM g 5 3k 8* ft. -%
2% + % 14% 10 Dmfct Ze 24 11 174 1C% 10% 10% -% 18% 14% mo n 2 It 7 116 18% 18% 16% -%

-% 22% 16% Dyneer 70 35 10 3 19% 19% 19% 11 5% Hjmcn 10 40 8% 8% BV
21%. 1* 10% wm&. 47 as 17 16% 17 .

27% -%
;

E-E-E 13% 10% HeHhU 56 4 6 9 i 11% 11% 11%.
5k 14% 7 EAC 40 4 B 11 22 8% a 8% 4% 13% 7% Hanck .10 8 13 61 12% 12% -%
B% + %

'

15% «% aoa 32 2431 2? 13% 13% 13% -% 16 8% Haoxt 163 «% 9 9 -%
8%. 11 2% End n 8 419 3% 3 4% 8% 3% Hauor 4 IX 3% ft. 3% -%
38% -% 23% n% EsnCo 1 45 8 12 zz% 22 22 -% 24% 8 nafcint 20 S3 9% 9% Si %
5% -% 38% 32 Esta 360a 11.4 100 33% 33% 83% -% 3% 1% HaBhR X 1% 1% *%
15% + % 9% 6% EteoB g 10 383 8% 8% 8% -% 9% 5% HentiO 32 30 6% 6% 6% -%
27V 6 1% BAudD 58 2% 2% 2% 5 2* Brian S3 29 4% «V
7 . 22% «% EfcAm 140778 9 1>% 1B% 18% -% 1<% i3% Itptiai 24 8 12% 12 12%
1% + % s* 4% Bec&d. 17 1 4% *h 8% 3% Holman 7 to 5% 5% 5%
1%. 11% 5% Saner a 41 6% A 6% -% 13% 8% HcijCp 16 S3 3% 9% 9V
13 -% 7% 3% EmCer 20 1 3 3% 3% -% X 24% Horn. 104349 49 31% 31 31 -%
34%. 2% % EngMet 2 % % % 20% 1«% HmH *1 851 14 12 583 14% 13% 13% -%
SV «% 2% EnrSrv 41 2% 2% 2% 16% 3 HmM W1271 53 2 6% 6% St -%
3% 6% 3% Ensn p!5De 12 52 *% 4 *% 4% *9 5% HOVlOT 1 4Be 24 543 6% 5% 6% 4%
M% + % 13% 7% Efom a B 1 8% 8% 6% 4% 13% 8 HoviC 9 21 10* 10% 18% 4%
30% * % 38 23% Eepev S 53 1 1 10 6 30 29% 29% -% n% 6% Hwen 10 5 10% 10% 10% -%
30%. 9% 3% Espns n 11 4 4 4 < . 34% tfcbeiA 1X4011 6 34% 34% 34% -%
s% -% 31% 24% EsqRd 72e 24 7 2 30% 30% 30* X ai Hibafi 1X36 11 X 36% 36% x%
w% 12 3% EvelRs 14 20 s% 5% 5%. 9% 7% Husky a -a 1W 6% 0% 8% -%
12% 12% 7 EvrJA 20 23 5 8% 6% 6% -% ! .

2*% -% 9V, 7% to* <i IDe 1 1 S SB 9% 8% 8% +% l-l- 1

12% -% 4% 1% &cpSv 67 to 4 4 4 4% 44% 22% ICH 255 9 71 44% 43% 44 .

20% + % 9 s/ ICO VJ 11 7% 7% 7% -%
ts% + % F-F -F s% 2% IPM 05r 16 10 4 3% J% 3%
S*% % 14 B% FPA 72 14 12% 12% 12% -% 11% 7% ATCp n 23 3 9% 9% 9%
6% + % «4 16 FfldRn 136-75 13 60 17% 17% 171, _% 6% 4% ss .12 26 11 1 4% 4% 4% 4%
23%. i% % Ptftat V 448 9-16 % %• 2 5-16 i%btaGp .12e 56 15 *% 2% ?% -%
14% 36% 22% FiArta 501614 20 31% 31% 31% +% 3% 1% Irnptnd 207 2% 2% 2% -%
4% -% 12% 9% FiConn la 957 1 10% 10% 10% 33% S% ImpO* gl 40 1078 33% 31% 31% -%
3% -% »5% 11% FWyme 50 7 0 6 27 11% 11% 11% -% 10% 5% Mgrn S7 14 9>- 9 9% -%
5% -% 17% n% RscnP 17 19 *3% 13% 13% -% 21% 16% Instron 23 15 29 20 18% 19% 16% 4%
10% + % 21% 13% FecGE 20016 5 17 13% is*. 1S% 4% 3% T% taiSy 13 393 7% 2% 2%
12 -% 31% 22% FKE pf 4 16. 2 2to. 34% 24%. 2% taSy pfTStftl 19 2% 2% 2% -%
17%. 14 8% FbrCn 2 10% 10% 10% -% i2% Sfc WCiy g 40 106 7% 7% T~
1%. 32% 23% FbRcfc 50188 1 30% 30% 30V w% 5% Intrde 771 13 3 11 6% 6 6 .

34% 24% Rita 127144 18 49 29% 29% 29%. 17% 11 In tii* l ItS K 3 14% X% 14% -%
17 . 35 26% Foore Pf 1 31% 31% 3»% -% 6% 2| ImBfcn) 068 14 252 4% 4% «%
7%. 9 to. FlMG 8 7% 7% 7% -% r 1% imsk Wt a 1% 1% -%
ir,,. 83 56 ForeCn g7e ,20 78% 781, 781, +1 18% 131, krtCdl 25 IS If 92 1* >6% 16%
10%. 20% 13% FentC - A.U 5 12 16% <6% 16%. 15% 8% klHyd n 32 44 12% 12 12 -%
9 -% 20% 13 FtxstC B 5 22 17 16% 17 4% 8% 2% kuDn 60 3% 3% 3% ~%
*51, -% 37% 11% Forest 23 91 13% 12% 12% -% 22% 14% tonfcs 16 12 20% 20% 20% 4%
s% -% 3% 1 Foromt 24 1% <% 1% 4 % 25% 16% koaBid 10 8 21% 21 21% -%
4% -% 10% «% FmHr 70) 13 1 6*4 6% 6% 4% 5% 3 br» o 50-23 3? 67 3% 3% 3*1 4%
8 -% 36 15% FieqB 18 56 19% «% 19% -%
6 . 9% & Frleckn 786 31 15 3B 9% 9% 9% -% J-J-J
8 + %

i

^ 3% Fnons 50 398 a 12k 12% 12% -% 16% 9 Jadyn 50b 31 11 34 16% 16 16 -%
18%.

1
16 8% FrmKd 70b 15

*
HF 12% 12% 12% -% 11 6 .tanVc 19 6% 6% 6% -%

11% + %
i

B% 4% FrtA M.17I25 5 6% B% 6% -% 19 11 Jeraen 6 7 13% 13% 13% -%
7% + % [i»i W% FiiW n 148 13% w% «% -% 8% 3% Jabon .481 78 IB 44 6% 6% 6%.
1%
1%

*i-t

+ % CD1 <P-G
lf% 2% JohnPd 60 4% 4% 4% 4%

9%-
>
*3% 3% GMCEn 14 5% 5 6 -% K-K-K

9 . 11 3% Gtxpt 46 240 10% W| w% -% IT 2% KTeOn 13 2% 2% 2%
28 -% 12% «% GR) r i4 12 5% 3% S% 8% 2% KapcfcC a 2, 2t 2*
25 + % e% 3% GT1 87 1 3% IS 10% KsyCp 20 1712 3 11% 11% «1%
11% -% 22% 8% CdtaC 6 29 12% -% 16% 15% KaarN n 4025 9 4 15% 15% 15% -%
21%. 3% 1% GteyO 2(6 3 2i 2% -% TO 5% Hamm 11 a 34 8% 3y
10 . 33% 25 Garan 170b 38 8 3 X 31% 31% -% 21 10% Kctctan 6lt 42 18 5 t!% M% -%
2% % 10 GetLR OEr 3 31 336 17% M% 17% 4% 10% 5% KeyCo 26a 36 10 5 % 6% 6% -%
% + % 11* 9% Gefeifi 19 20 13 «% 12% -% 231, w% KayFh s 16 10 37 566 ie« 16 1$*.

2J + % 6% 3 Gemcb 16 10 3% 3% 3% -% 6% 3 Udd* Wl 38 4 3% 3% -%
24%. 21% 12% QOafns 58 59 10 35 15% 14% IS -% a 14% Kki8R 203 80 5 22% 22% 22%.
2% -% 5% 3 GrCrap .10* 21 10 41 3% 3% 3% 8% 3% Kkby 240 5% 5% 5% -%

«% 3% Geraco 34 33 4% 4% 4%. B 3% Kb tog 5 4% 4% 4V
20% 1®! GaraO sTD 14

M

111 14% W% 14% -% 6 2% IdeerV s 6 3% 3% to,

2% + % «% 8 Geofle*' 5 18 8% 8% 4% 23% 8% Knogo 18 X *3% «% 13% -%
23% 11 8% GecRs pM 11 3 9% 9% -% 17% a Knol 12 48 H% 11% 11% -%
7%. 26% *7% oun 50 3*8 497 24% 23% 23% -% 26% 2f KogrG 220 92140 100 2*% 23% 23% -%
7% -% 23% »% Gnrtl 0 2 13% «% ov
i% -% 34% 14% Gw* s 64 299 37 22% 21% 21% -% L-L-Ls -% 31% 21% Gkmr lb 35 11 IB 2»% a% 28% 4% 3 1% LS8 10 1% 1% IV
22% -% 6% 4 GHR n 38 44 4% 4% 4% 4% 5. 3% LaBarg 56 15 X 72 3% 3% 3%.
5% + % *8% 10% Gksw *4 376 X 13% >3% 13% -% 8% 2% LaPnt 18 6 4k «% 4%.
6% -% 14% 6% GotW 25 7% 7 7 -% 46% 2*1 LAaS 0 18 29% 26% 28% -%
12% + % 2% 1 om 28 119 1% 1 1% 4% 14% 11 Lteft s 12 22 77% 12% 12V
3% -% 20% 18% Gottne P&50 >3. 2 «% «% 19V ! 22 9% Loser 25 a 12% 11% 11% -%

I2Uteih P-’ Six

CtTgel

ore Pm 13 Mon* P7 Sb
lOH

Cta* Pm.

ttgfc lm Sack Ma TVS E IDS. Mg* low Dun Dare : Hup, Vow Stock Oh W. E IBOsft* f[iMwQm
9% 9% Lawn n 12 U9% 9% s% * % s% 2% Ora. 233 3% 3% + %
3% 2 Latfh 33 2% 2% 2% -% s 21% OSrfm GOb 15 13 IS aa% 3,1. 31% "j
68% 25% Langh 16 41 u38\ 351, 38% +2 7X &% OiorSc 1 7% 7% 7% 1
ft* *% Lew/T 21 7 6% S 5%. If *» CMrf **S3 10 46 & 8 8 “%
s% 5% Lewi n S 40 6% 6% 6% % 7% OarkA 20218 157 9% 9% 9h
s% Losge IS 3% 3 3%
32 18 Logcm a 7 x 3 »% 29% 29% + % P-Q

t*i31% tf L0f L II IS 104 3% 2*« 29% + s 13% 10% PGEpCA 150 14 7 11%
1

-%
(0 ZT% LcusCa 132X14 M 1*5 «% 45 +S 11V KV PGEpB 137 a 3 10% 10% %
24% 8% lint oss r 54 *% 14% -% n% ft* PGEpffi 12S 13 1 Vi 9%
IS 6% LtnCfE 23 43 9% 9 9 -% 1DV 8% PGEpID 1314 35 ft. 9 9 V
17% M Lira 4112712 18 15% 15% 5% -% m» 8% PGEpfE 13 14 3 9% 9% ft*

12% 9% L*2ai S 6 1 11% 11% nr, * % 10% 8 PGttMG 1X13 22 9% 5 9% -%
25% I0i LwGSy 105 22 IX 23 21% 21V, -i% 35% 29% PGEpfF 4 3* ,4 13 **% 30*1 -%
10% 8 LyicbC 20 20 13 17 10% 10 ID x% 26% FGECiZ 4 06 14 •32 3% 29 S

21% PGEplY 320 13 19 24% 24 34 -%
M-M-M 71% 17% PGEpflV 257 14 >0 ’»% W, 1*1 "%

W* 11% MCOHd ii a 11% 137, 13% + % 19% 15% PGEptV 23 14 8 17% 17% 17%

s 2% ucans 19 :< 2% 2% 2% 21% 17 PGEpfT 25* 14 9 18% Wl ift, -*»

10% 9% MSA IX24e 27 » 8% B% 8% - % 22% 17% PGEptS 262 13. 84 19% 1?% «%

?
ft, USiDi 4041 7 43 10% ft. ft. - 1, X 71. PGEplH 1 12 1J M 6% 8% 8% -%
3k MSH ag X 4 3% 4 . 15% POE(ta 237 14 « 17% 1-% l'% -%

Wt «% MacSc n M 1 0 38 1M 1«% 14 14 171. '3% PGEjtfP 205 13 7 15% 15% 15%

3% 1% tend 43 «% »s 1% 17% 13% PGEWO 2 13 1 a w. t«r.

27% 14 MePS 232 13 4 16 18s* 1SJ| IS* + % 1E3< 13% PGEbiM IX 14 4 141. 141,

1M. 13 Mate gTOa 2 14% 14% ,4% 12% >3% PGEpflC 204 14 6 15% 15" 15 -%
X 7% «tai 9 23 3 27% 22% 27% -% »% 15 FGEpu 232 M. 8 17 16%

ft* 6
s% ifcoCt 15 2t 6% B% 6% -% 9% TV PGErn 10913 a ft* ft* ft. *‘i
1-16 Atadc V IX fti6 1-16 1-16 TBT.

‘

,41, PGIm 1 12 7 0 6 10 16 16 16 -%
6% 3% takPe 46 it *% to. 4% 37 X Pant pW *0 13 ,mo 34% 3to* Pto. *%
22% 21 Marm sex ii 22 22% 2'% **>

% 361, 31% PncLl 0*4 50 13 =50 33% 33% 33% -1%

33% IB* l*U*l 8 61 25 o* -% 42 35% P3U pi 5 12 4400 431, 3S% «% 4-2

11% 6% MarPr 9 62 10% 10 10% + % 4 % Page a X 15-16 * 1 -i-ie

15% 6% uesmd 2021 8 7 ft. 9% 9% 38% 27>* PdiCp 4012 22 1S4 X 34!, 34% .%
», 4% uaiec 25 X 8 ' c 7% -% "% 5>, Pancni IS 16 ft, 6% 6% -%
X 14 UaiRsh 12 6 121 19 18% W% % 5 3% PauPti 66 X 16% 4% 5% *- 1.

31% 17% Matrn S 21 78 25% 25% 2£% % 23% 14% Pane 1 63 29 9 5 20V 20% 3% + %
71% 12% MaySng 214 13 a 14% 14 14% -% 6% 2% Pojfon 34 3% 2* 2, -%
76% 14% Itaflw SCO JIB 10* 75% ?5% 25% -% 1»% B% PeorTu «k>4 J O 3 9% 9 9% * %
11% 8 MpCO nl5> 16 64 ft. 9% ft, 41% 31% PmEU 1 20a 79 10 6 W? 43 4? *-%
12% «% UeOaw 22 13 6 S', 5* * % 361, 177, PenTi ijocrf U 18% 18 16 -%
to. 2% XActiaa A 1 2% 2% 2% 1% PECo l‘k 10 9 47

Si
1%

a,13 2% UiSm B 1 2% ?% 2% A 22% Pure 270 13 239 »% * %
13% 8% Meffica 1 48 9% 9% 9% 14% 9% Perm 20 16 12 67 13% 12. )-* -%
63% 52 Mna, 10818 11 171 6ft. X 50% + % 33*» 23 PbnC B0 30 10 15 2ft. 26% -"ft*

19% 12% Maaa 20 14 16 9 1** 14% 14% -% 4% 10% PenN n X 42 17% 12% 12% -%
29%
«%

20% 6CMC0 1 16 47 12 2

P
2

n

J F-ellw 149140 £2 4 3'. 3 1* -%
s% MeraSL 3716 3 4 17 5% 5% SV 7-16 Puna Wl 40 9-16 9-lfi 9 16 41-16

10% 7\ MeiPio 15 10 13 14 9% 55 9% ”% 12% 7 PoUe ptiSS 17 45 ft, 9>. + %
15% 11% Mem £6 14 3 11% 11% 111, 16% 9% Pen.e CttTBX ,99 11% '<7% l'% *%
21 12 MetraC 24 1 *i a& 2C7, -% X 141. Polio pOX 19 40 »7% 17 *7% -%
14 4% McnSn X £33 9% 7%" 8 3*1

1%' P*»0 J*a 19 4 38 2 r. 1% -%
101, 9% MdAm *4 42 12 6? 10% 10% 10% + % 16% 6 Pitch’d 31 43 7 ft. *> -1*

19% 13% MxSne 40245 6 iff. 16% 161, 4 % 14% 5 Pc«5y 5 19 -

1

- * -

1

23% 13% AtflerH 3 1 23% 2to. 23% 2% <% PlIMV* 52 10 9 3 6 r, S

62% 53% MdP pf736 12 =53 69% 59% S9% -% 66 57 Pntway 180 27 10 9 K6 W% 65% + %
9% 7 LLiirik Z&e 30 0 1 7% 7«- 7% -% 15% 8* Pmaai 03o 7 10 9 1:% l". m*
29% 14% kttdiS 24 12 13 IX 19% 19 19% % 22% 13% PtoD 9 30 18 }'% 1’% 17%
11% 9%

11%

ManMg 52 4 9 8 15 iDL 10% 10k - 11-16 Ptanlln s % %
19% Mocg9 20) Ii 10 9 13% 13‘j 13% - % M 11 PtyCm X 10 12 13 Os, W% 19% + s
19% 11% 2X20 10 141 13% 131, 11% + % to* 2% FNflB 4

i?%
M 2% -%

18% tr» Mt3dn iXa&6 ii :37 16 15% 15% -% 3% Pmrr* la 3 3 16 6 »% JO% -%
7% % Mcnm 58

4%
% 13% &V PcywEv IX 121 7

'3% 10% M,ns a 16 41 4 12% 12% 1-ilg 7% Peri'll 113 ,7 '3% IP), ic%
14% 5 MiMaa 11 16 5% 5% 5% 12% 12 Pl-siRr 14 16 14% 14% 14% 4 %
20% 13% UsS, 60 3 3 10 11 18% 16% 18% X 18% PnuO Q 22 u7&% X 26 *%
6% 4% UovtL 3 4-, 4'- 4% 241. 18% Pram. 1 92 39 8 25 » 231, IT, %
C- 7% Murpin 13 4 4

"

4 . ft. ft, PianRd 2028 45 17 T>« 7 7% 4 %
16% 5 MiaeAr 186 «% e- ft, -% 2% 6% PmR (46668 26 7% 7% 71, 4 %
7% % tteso wt 46 1% i 1 -% 1% % Piemhs 30 15-16 15 1C;

i£>6 * %
10% 7% »%«rtn X 30 9 23 ?% 9% 9% 57). ?*% PlUlH 1 84 42 U 72 «a 4JI, 43-4 %

N—

N

-N
SL 6% FierA B 72 10 5 5 7 7 7

6 3% Piowd 23 13 4* 4% 4% “%
11 7% Hjmck 9 ID 8% 8 8 3ft, 31% PipCT 2B5a ?£ ,1 1 X'l, 371, 3D. * %
13% 10% NlGsO 4X317 12 13 12*, 13 + % 24 17% Pl»£n 204936 7 2r, -%
33% 12% KtPan to 4 a 312 a 22% 22% -% 18), 14% P%1

1
9*0234 14 3 16% 16% *%

«% 1U NcoLB 12 i% 1% 1% 34% 25% Pgl p1£4X 15 JO a% 29% 29

a 2S% NHamp 50 16 24 253 X <8 49% 43 19% 15% pgt P1D234 14 a 17 l«l. ,7 %
17% 1U. NMxAr 6 2 M% 1“* 14% 10% 6% PimaG 1 7% 7% 7% - 1,
12% 10% NPhfli 93 7 8 14 a 12 11% IP, -%
26% 13% NPrac 1 OBe 70 9 s 15% 15% 15% -% R-R -R
38% 21% NYTm sSP 1 S 16 209 35% 34k 36% % 11% 5 RAI S1I 73 2B 26 7% 7 7 -%
10% 4% NewbE 2Se 47 5 9 5% ft. 5% 21% 12% BOUC 13 745 u?ll. HH, 21% 4 %
17% KB. Nevcor 22 22 14 41 14% 12% 141- 4-2 •J6% » RED 220 75 18 6 W- 30% 30% -k

i?
6% Weftcos 5 111 7% 7% 7% -% 8% 4 RMSEI 7 4), *% 4% -%
2% Noedno a 2% 2% 2% + % 17% «% R*9*) .12e 6 IB 4 >5% 15'. 15k 4-%

3% 2% Nam 11 46 2V 2% 2* 24 12), Ransbg .72 41 1349 te% 1:% 17% -%
12% 10 NordR n 9 149 12% l>% 12 -% 6% 2% Radffl 3 2% 2% 2%
16 13% NoCdO g 3 15% 15% IS% + % 1ft. 11% Raven 36 27 B 31 13); 13% 131, 4%
37% 30% NFS 43425 14 =370 31% 31% 31% -% 29% nr, R*y(r*n 19c 7 2 11 11 11 + %
10 9% Nucd 61 W 9% 9% -% 18% 11% Rihl <1164 12 0 94 13% n% 13k -%
14% 9% NMIWC S 11 12% 12 12%. 2% i% REal Wl 72 ?% ?% 2% -%

7% 6 RtlncT 13 2 6% 6% 6%0-0-O 2} 1% Rtelaw a 2% 2% -%
27% 15% OEA 13 7 20% 20% wv 17% HH, Reg® SS6 43 11 7 13% 13% 13% -%
22% 1<% CAMS 58b* 12 5 18% 18% 18% +% 1ft* 5% RapGr 5041 7 50 12% 1?% 12V
16 9% Odena 61 3 9% 9% 9% + % 474* 27% ResnA 17 1» 37% 36* 37% -%
19% 9 OhAn 24 14 18 2 17% 17% 17% -% 50% 30% ResrtB X =50 43% JO\ 43% -%
20% 13% Obwn 20 15 14 17 X «% i»V ®l e% ReetAsc 10 26 8% », 8% -%
19% 5%

5
OOtap =«00 7% 7% 7% -% 4% n RovHor 11 20 U*% 4% *% + %

6% Ooenh B 15 0*% 4% -% 18% 3% RAMP 20 IBB e 10% 10% 10% -%
10%
4

ft
i%

DrctH
Omand

B£D 9.4 11

11

1

6 f1 2* ?r Continued on Page 24

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES

PhataD • 1623 17^ 16% w% -1% 13% RshCot - 52 1929 S3 17 tt 17. 211, rK SCaE .204 10. e 4871

Ptnp x prStt. 143 43% 41% 41% -2% 37$ 23% Ravco .T 5623 31% 30% 31% + % 17% 14% Soutnca 150 M. 5 7314

Plterfl 54 189 5614 31% 30% 30V 14% 9% uPbmt WB 12% 12% 12% -%
a SoWSE 240 90 6 25

PTA43 22018. 6 4875 12% 12 Ift* +% 4» an. Rwteo 154 47 13 5682 38% 38V 40 sum *26*803 1353

PIC pH 30 16. Z100 27 27 27 +1%
2S? "S'

Refhm 7031 10 WT 23 37 31 some [*3 82 12 1

PIPE p!875 m 2W0 53% 53 53% +% 20% «% Rsrvd .4024 20 221 16% >6% 16% +% 25% 21% SoRy pffiBOII. 4

Pttt P«53ia 48 8% 6% ®l +% m% 52% Rap* 350 459 3294 65 64% 64% + % 27% 19% SoUnCo 1 64 62 11 242

PME 1*755 17. =70 47 46% 47 . 48 45% Rajte p*»H, 85 47% 47% 47% +% 44% 23 Suited 52308 301

PWE pita 16 30 8% 8 8 . - 41% 26 RMAH JBh. a% ®% + % 21% 11% Sotay .« e e 345

PW pfi7i3 ia no 106 KM 106 4-1 HSff, 3*% noW* 1*8 52 10 190 23% 28% 28% -%
12*t 6% Sount 20 27 4 J

«

PNC PI952 15. zIUI 63 63 63 -4 «% SHV aegrfT 340 27 31% 14% 3nAM S 13 7 12 3EB

PhflE p95D 17 *300 S7 56 57 +* 62% 30% RtoGran 150 16 14 127 45% 44$ 44% 30 lift, SMeLSh 144 620 104

(W9Ub 152 7510 17* 17% 1?% 3 -> 26 17% RMA S M 17 16 69 a% 23% 23% + % 22«, 12% SwlFcr 525

12MBO* P/ a*
Kgh low Suefc Ur. W. E 1KhH>gb

Continued fromPage22

17% B

83 M
66 50%
10% 6%
CO 43

2% *
eat w
78 55

73% ST
2D 15%
78 61% PMUr
17% 10% Pi**>
45% 31% FNM
25% 16% PIWH
39 27% FWM
29% 23% PMIG
21% 14 Ron
41% 32% PWjr

21% Ptanwr

t w% Pkn0

a sr
18% 9% R1W
18% 11% PMMe

13 Praram

12 7% Ptaftar

37% 20% Pneun
Z7% «% FogoW
37% 26% Potted

24% 17% Ponas
3% 15 PcpT*
16% 13% Fame
15% 19 ParrQE
WO B0 P0O
20% 17% P»G
34% 2S% Por€

32% 28% PorG
36 25% Podrafc

23% 17% Po«£L
36 31 Pofi
12% S PWtP
36% 25% Rwnri
19% W% Prwte*

31 21% Prin*

21% 11% PrweC
25% 16 PlwM
80% 45% ProctQm 7% Pn«*
37% 26% Prater

19 16% P&Od
19% 16% PSCol
27% 7% P9M
30 18V P«o
9% 6 PSa
9% 6% . PSta

»% 2ft P6te

6»* 43 PStn -

18% 3% PSteH
2i% s psw
o% e%

D-ga
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2SBB 25% » 25% -%
9 29% 29% S%.
11 16% 15% 15% + %
67 «% W% 16% -%
W5 6% 6% 6%.
564 37 38% 35% -%
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pw cent ot more has been paid. Pie year's ragthimv range and
dividend are shown lor me new slock only. Unless othennse
noted, rales or dMdends are annual disbursements based on
the lalom daclaiaaon.

a-dMdend afco extrafs). b-ennua] rale oi dMdend plus
stock dividend, c-kquldaling dMdend eto-caJted. d-nsw yearly

low. e-dMdond oectered or paw m preceding 12 months. g-d»-

ndend n Canadian funds, subject to 15% non-residence tax. f~

ckvidond dedarod afler spkt-up or slock dmdend. t-dnndond
paid iws year. omittBd. deferred, or no action taken at latest di-

vidend meeting, k-dividend declared or paid Hits year, an accu-
mulative issue with dMdends in arrears, n-new issue in the

past 52 weeks. The high-tow range begat* with the start oMre-
dmg. nd-nexi day deftvery. P/E-pnce-eanungs rnao. r-dMdend
dedarod or paid In precMtog 12 months, plus stock dividend,

e-stock spot. DMdends begins with data at spat, sfe-ules. t-

dkndend paid m slock in precadmg 12 months. esHmsed cash
value on ax-dMdend or ex-dtstrtoution date u-new yearly tagh.

v-uading hatted, vf-m benknadey or receivership or bemg re-

organtsad under the BanknaMcy Act, or secunties assumed by
such companies, wd-when dlstrtouied. wi-when Issued, ww-
wilh warrants x-«x-<flvtdend or ex-dghts. wHs-ex-CkStrlixihon.

*w wituout warrants, y-ex-dtadend and sales m lux yld-yieid.
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HRCR ,18b 354 20% 20% 20%
HShto 56 12 11% 11b
HBtohn 948 6% 5 5b
Had* a .10 18 18% 18 18%
HedtgA .18 21 IB 17% 17%
HdmT s 235 8% a a
He* 101 26% 27% 27%
HerrdF J4 13 34% 34 34
Hedtti 1® 4 32 31% X

-1
l

*b

*b
+%

+b

+b
-b

+b
+%

+b
-'J
-1«

-b
-b

“b
-b
-b
»%

1%

-b
-b
+b

+b

+b

-%b
-b

+b

+b
b
4-b

+b
+%
+b

-b

I
Continued on Page 25

AMERICAN STOCK EXCHANGE CLOSING PRICES

12 Mon* Pi Sb
High to® Stock Die. W. E lOOiHgh

Continued firom Page 23
1% WoGDr

1% 11% Rctouy

3% BaonP

% 2b
<r, 20

b 3%
8'. 1a

10 2%
152 31 15 18 18%

n 31 56 4%
Royfta 8 4%
RudK* SGe 20 14 1 26%
ROW 7 15 5
Rum* 30 2 4 8 64 13

RykpH 50 3 0 11 1031 16%

Qua
Oose Pte».

Low Quota Qrae

W, i^i -b
4% 4% -%
4b 4b -b
28% aa% -%
5 5-%
«% 12%.
16 16% +%

6% 4%
"% 7%
8%

l-b
3%
C,

11 4 8%
n ir%

37% 31%
='» '8%

31%
15

b
«%

40
M.

7v

5
'

£•: 4%
2-, u
i'% 3%
31% 21%

43

3*.

'3%
TV

6%

S’.

17%
14%
10'^ 5- 16

14 9
4 2

9%
TCI,

5%

10

3'*

3%
3

3%

l*h

24

16%
r,
13% 8
102 4P%
21% 10%
20% 9%
161;

9% 5%
*‘2 '

9% >
9% 7V
9% 7',

10% B%
33% 33

13% iff,

20% 15%
19% 16

W
n tr,
77 641,

*8% »%
II":

241.

ib

11%

15%
9‘;

-%
S', 13%
55 51%

SHgAs
Senncn

Srwsco
Sen®
5«votr
SiwrS
Sharan

Sncnam
Swcn
SHco
S*esA
SmnF
5m*A
Simra
Smider
Setae
Sola*
SCEd
seta
SCEd
SCEd
SCEd
SCEd
SCEd
SCEd
SCEd
SCEd
SCEd
Scrum
Sprt

Spearo
Soerew
StHwr
SidPra
SiflSnr

IX 1 12

14 G 12
24 17 20

03 1571
S048 5

279143 8

12Uon*
HgO low

9%
7b
9

18% -14%

*% 2%
14% 4%
22% 6%
17% 15%
5% 2%
W% S%
17% 131,

10% 5%

- KIS 11%
31% 16%

17% £,

» S’

n%

a

§
2% 1b
32b «%
8% 5%
W S%

Sad
SomM
StamH
Saia
Stepan

awe
StriExt

SiarGd
Swi€g
SBUW
SuwE
SunME
SunCly

SmSL
Suur
Stoone
Sc*W
SupiFd

SoCre
Suptod

SuprSr
Swquah
Swam
3*xt£

Saftto
Syitfoy

Sysfin

?/

On. YU. £

M
19

64 38 10

17

11

•03e 4 2B
184 11 M

16
BfiaOM

7
n
H4 34 13

48 3 4 IS
40019 «

1511 17. 9

•33 24 10

14

9i
100s Hi(*

3$ 10b
21 16
10 10

9 17
14 3%

9
17%

s. §
xl 13

6 8b
32 6%
34 7%
331 8%
3 14%

11% 8
12 6

40% 8
21% 10%
161, 13

« Bb
14% 10%
8 3%
7% 3%
22% 13%

45b 31%
11% Sb
20 2%
W% 7%
4% 1%
108% 61

27 3%
32% 21%

a **b
W% 2%
6 3%
M% *%

21% Iff,

22 6%
3% 2%
9% 5
16% 3%
33 23

8% 4%
«3% 7%
S% 1%
16% ®
4% % .
1% 1-16

£0% H%
19 13%
16% 8b
t4% S
6% £%
22% 11

24% 1B%

TBar
TEC
TE
Tn

TadPd
TandBr
Tasty

Teem
TchAm
TchSym
TechOp
TecftTp

Techem
Tacmri

Tchnd
Toionft

Tataoon

Tana*
TaOw
TeSo
Taleaph
Tamay
TohCO
TexAr
TtaAE
TaxAE
Txacen
ThwEn
ThDA
Ttaml
ToEd
Tortw

ToiPt
ToMner
TmsLa
TranEn

TmE
TnsToc
Tmuon
TrtSM

TfUta*

TutMl
Tune*
TumC

120 50 8
3*54
10 8178

T-T
511 53 30
IB 8 25

74

13

s 20 1 1 13

403812

2»b
1%

%
S%
6%

r*34

7b

16
13

8

S24&27

401513
3638 9

S T9

gl20

39139 G3

t*
11

T«
n .10 1 9 10

pM25 15.

11

g»
01 5
.10109

W
56 42 8
40 2.4 9
40B 42 7

44 37 10
SI W 4 8 8

12% 12%

-T
71 9%
20 11

61? 12%
8 12%
158 u1B%
19 9
10
12

S3
173 18

3 335,

i §
23
3
2350 103%

s &
29 3%
2? 15%
VH 4

2
13

S.
158 7%
1364 uH!%
101 l£2%

Cb'ge

Dose Prev

Lew OuateOasa

10 10%
15% 15% +%
10 10 -%
16% ie% -%

14-'
7% tv
17 17

2% 2%
6% 6% -%
C13 13 .

8b 8%
6% «%

5 \M% 14%.

21% 21%
1% 1% -%
8% «*% +b
13% 13% -%
5% Sb -%
6 6-%
i% t%
23% 34 + %
6% 7.
12b- %

-%
+ b

+ b
+ b
+ b

n%
4b
4%

2%21.

58 7%
9 2V
8 5»;

9 5
,125 S%
52 7
3 9%
4 2%
46 IO%
8 %
12 3-15
79 13%
11 18%

7_ »b

lSB 31,

83 12%
3 zr.

9% 9% -%
10b 10% -%
»% 3 -%
12b «% -%
17% 18 -%

Sv X “
4% 4b.

X 5 -A
3S% 38% +%

a §.

a & :S
102% van
** Ss-
26% 26%.

| I :i

3% ^, _%
7 7%-%
9% 10

21% 22

a a.
5% 5%
5 5
25% 26% 4-1

|b 9% -%
8% Zb-
w '0% -b
8-16 9-16
3-16 3-18 +%
13 a% + %
W, 16% +b
B% 9%
12b 12b -b
3% 3% + %
11% 12 -%
22V 22%

+ b
+ %
-b

-b

121

High Lae

7% 3b

3%
3%

Stock

TVtor

UNA
U9R

24% 141,

1% %
19b «b
4% 2b

2b
16% 10%
21 101;

10% 6%
15% 7%
9% S%
23% 15

20% 9b

Uncotp
UA«W
UFooaA
UFowfi

USAG
UmeW
UnvCm
ttoNRs

Urwftu

Ch'B*

rr sts Obs« Pm.
Dw. Yll. E 100s Kgh law Quote One
M 3 4% 4% 4*.

U-U-U
13 12

tod 4

s 18 642

158

5403111 6
.10 42 16 34

16 10
6*54 16 18

Wt 5
94(12 13 33

23 33
B50

80* 38 7 9

* A
3% 3b
21% 23%
11-16 %
17% 17%
21, 2%
2b 2%
12% 12

14% 14%

8b 7%
13% 13

UBV Bb
21 20i
10% 10%

3
23% +b
11-*.

17%.

|
-

12%.

14% -%

ftl +\

a -A10%

20% 14%

52% 18b

V-
192 98

21% 15%
29% 7

16%
13% 3%
18% ’2b
8b 5
11 Sb
lib 3b

ii*' ^7\ 5%
»9l, 9b
16% 12% VdcCp

VlAmC
ViR9i

Vtnpfa

Wean

-v-v
6 7
10 2

! 10 17
12 543
10

I 9

19% 19%

19% 19b
18b 18b

.1812

.1016

4

10
17

12 1228

14 10

12 12
15 23
7 13

11 1

11 2
6 3

‘

7%
3%

19% 19

4% 4%
14% 13b
6% 6%

7%
4b

9% S%
22b 17%
15 10%
3S% 23
7% 1b
M 5%
8*b 60%
20 17

11% «b
27 17

19% 2%

a a
11% 6%
7% 3%
11% 2%
14% 7%
14% B
12% S%

a s
£ a

WTC

YWCO
WangB
WmC

II I.kHmwai7-74

WRIT

68 33
AQ2J

w-w-w .

50 33 7b
621513 3 21%
.4032 9 1 12b
16.6 18 1258 27%
W 42 1%

3 5 8%
B0 1 0 15 33 81%

1 60 79 15 £8

13% 13%
7 7
10% 10%
15 15

19% +%
19b +%

if :i
3% -%
19b +%
4%.

13% -%

S1 +1*

7b +b
41, +%
«%
7 -%

r - 11

7% 7b
21% 21%
12b 121,

27 27%.

1% 1%
81, 8%
81 81%

-b
+ %

+ b
-b

WlW 216 5
ft, ft

92® Bar* Mont 523% 23% 23%
weed p(2.63 14. 4 18% 100 CL 526 X X
Wttxxr 32 3b 3 3 -b 24230 ConBe* Si5% 15 IS

HWcu 7 3 4% 4% 4% + b l 90S Domra* 515% IS IS

tomn 08 159 8 4% 4b 4b -b
|

525 MnrTrs S11% 11 11

VMUtoi 11 77 10% 10 10 -b 1
17899 NtoBr Cda 8*2% 12% 12%

WUGrfl 26 3% 3V 3%. 2500 Power Cop 922

£5Wipes 57 2% 2% 2% -b
I

9350 fiord Be* 827%
wstfkC 9 98 % «b 8b -b 1281 BcjrTrstco SX% 30% 30%
Wstbr 9 20 a 1 10% «% + % i

Total sake: 1.316.957 tans
Mttg«
VMRET
WalSl

21 811 10% 9% 10%

10b
4% a

Mcniia
MksO

24% 19%
41 35%
8% 3%
16% It

9% 3b
17% 12%
81. 4b

18% 8ba «b
3-, ®b

15%
®%

8%
Zb
21%

WwdeE
wwoa

YW*0
"many
Zfrner

14894 13 57
e1.13s 55 5 35

15 157 16%
48 S

8 16
16

ifi.1610. 4
pH50 12. ,£0
IOuZ9 17 5M 347 VS

.441 96 IB 96
(X180 ra. 6
.9 17 45

X-Y-2
6 17.

n 08 15 15 2
.10 12 17 14

15% 15%
20% 20%
18

E

8%
r*
8V

2% 2b-
21% 21%

», <«b

4%

38 .

Sb
14 14

4b

S™
1

<4

&

-%
+ b
-b

+ b

-b
+ b
+ %
-b
-b

-b
a
8% 8% -%

Sates Sled High Lew ame 0»g

TORONTO
Cosing prices September

'

sse

-r
63*4

120G

3C0
ES
19??

67
9430

13535

TEST
11^-0

2X
42299
era
5iM
01*4

419*3

1K-9Z
an
*x

149-3
1100

EE
ACTM
SCO
1540

6C0
s«es3
1500

69060
SEC
271

6751

21500
1130

2603
100

400
2800
1000

5550
22906
2000
5690

1SC3
2550
6467
1ST

7540
11682
844

11601

SO
€900
6750
12537

500
225
1700

1G2S

1000

1075

33072

6503
2685

2500
tern
1000

113

2000

805
BOO
SO

5930
5564

53643

600
440
EB7S
200
4840

syj 3-=* S^b V... 22« - b
4 = s-u 'i-1

i-d s si'. 4X
A: Eneyr SV'a 21% 2'b - b
i.V3 SX y-b 1-3%

Aij? Cart 16% 15% 4 b
A.yyra Si h'-t ;i V - le

Anew SIS-; rc% c'b
*7fl C sr. ?. P, ~

"b

at; i : X'i i*. 5%
£? -j-xj 5Kb 3 y — In

Sort, v S S''i '5%
Bon:* : 1ST ic3

Bair: A « Si* M 74

Ecrana n 4e3 J££ 455

Snare 56% p% 6%
Bremaiea s;t% 1-i :s
3C?P s»b 6%

f%
- %

5C Fas St 29: - 1

87 Prrne Sir- V*_
a K', - b

ive* 3:7 7 17

3ulS >Z» S'2% 12% ’2% -b
CA= 512% 12% :3V
C=a* 3 i tS-z €% ff; T %
Cai 514% 54% -b
C Wan sazv 32% 32% “ b
C Fesscs SZ5 <6
Car. 7-wr S&z i6* S; — ",

C 516V l«% i6V b
C Of Zeen S^b 2S% 26% * b
Cm Mol Pea 35 35 35 - 4

CTre A f S’O rt 9%
C US S S1*% 3.
Cara sir. 50% 10-,

Cexrese ss ••A B + %
C Crett A 56% 7% 8;
CSdC 8 l 15: V. Si; + %
CTl Bank S1C% 10% iC% -b
Conwnst A S9b 9% ?b -b
Cosefca R 3X 330 330 -15

Cmren A SiO% 10 1C - %
Cretan S16 1ST. 3 - b
Czar Res 104 1®'

On On US 1® 155

Dacn A 145 143 145 -15
Demon A S19% 18b 19% - b
Dwaon B 1

II?,
17% i<a + %

DevUcon 11% ”b - %
Dcicnsi A 1 43 415 415 -5
Deiran B 41Q 410 410
Dcman A 235 225 2ZS -to
Ccioseo A SZ3 22% 22V
Du Pent A S18% 18% 16%
Dyifc* A S28% 77% 27% -b
EtBWn X 315 315 315 -20

Eamv Sw
C Faun S
Flcrartgt
Farcy Fes
Fad tad A
F Cny Fn
Fraser

Genas A
Geac Ccrro
G»XIU3*
GiEntar
&>iCOrp I

Qfifl G
Grancma
Grziduc

Gt Forest

Grevm:
H Group A
Hrdng A f

Hawker

Hayes D
H Bey Co
ftTBSCO
toax

tolmd Gas
wpr Pe»
haco B
Jamxk

sa% e

S16 if%
$73 711,

SO 290
515% 19%
si:-: i:%
S2Q% 20%
S23i< 23
Si5% 15%
243 33
S8% £%
Mb f-%

S26 £5
68 58
53 53

558% 33%
S2i% 3%
SCi 6%
1T1 171

519% 19%
5161, 16%
S3 15%
S42 41%
511% 111,

314% 14%
532k 52%
SI5% 15%

513% 12%

8
15%

71b
290
19%
12%
20%
23
1E%
238

Pi
61,

38
58
S3

S8%
73%
e%
171

19%
1®,

si
111,

14',

37%
15%
12%

7600
KUO
400

2000
500

2850
BOO

4300
15925

200
2000

500
4200
2915

2863

1300

34
490

2268
3800

Oekwood
Ottawa A I

Pamour
PanCan P

Riots* Ol
Put Pont
Piece GO o
Racer
Pwigo
Que Snag o
flewock I

Redo**
fla Stems A
RMMWd
Res Swv I

Row Prp A
Rogara A
Romm
Swow

S7b 7%
S21% 21%
58 0
Stf% 28%
$171, 171,

SBb 8%
SZ7% 27
1C6 101

523 22%
S15% 15%
55% 5%

StS
S12 12

S9% 9%
182 175

M6 145

57 7

315% 15%
S** BA,

7%
21%
8

S
»
23

15%
5%

SI
12

ft
145

7
15%
6%

Total . a. 8.158.464

- h
~ %

-JO
- b
-%

-b
- 4

b

H
+ 5
+ 3
- %
- %
+ %

+ b

-b
- u
- i

21® Kim Lana 101 101 101 . 4

232 Karr Acd S1S% 15% iy. - b
14732 LOan S2U% 20% 2CT, + %
liras lee Ktorte S2S7, 27% 27% -7,
5700 Lecara 512 11% 11%
240 LL Lac S33 33 X
3700 Lottee Co MH 16% :b% -b
SCO AES H A 519 19 is 4 %
(30 HCC 330 3® 3X -20

9256 Mdsn H X S22% 72 22%
1923 Meriord E 55 430 490 -10

S3SS Matson A < & 161; 16*7 -%
500 Mretov Z3% 23%

156® tartsco L L.'i% 21% 21%
12246 Nomndj S2D% lib IW. -%
36095 NOrtta S15% IB 1B% + %
343® Nva AHA ( 57 6* 7 + b
743 N3WSCO W SZS Vj X + %

248® IMhl A 76 73 n - 1

-%

"A
-%
- %
-5
+ b

- b
+ %
- %
-%

- 5
- 5
- %

- %

9® Sees Con X
ft

6 + %
42438 Sd cm S24 23% -%
254® Sherrlt! s f-% «%
1® Star B 1 8% 8%

775® Soutom S521. 51% 52% + 1%
11® Si Bredat 510% 10% 10%

14207 SMoo A *23% 25 23 - %
16® Stepire B 1 4X 415 431 + 10

50® 9*rto*v o 47 46 46 - 4
1084 Tdemp 92 92 92 + 2

5® Teck Cor A 510% 10% 10% + b
32834 Tedt B 1 SiO 9% 10

3® Tetodirw 39% 9 9%
2825 T«r Cm 339% X X
152® than, N A s«b 44 «b + b
834® Tor Dm & 516% w% 16%
1627 Tgraar 8 f S'5% 15% 15% - %
5675 Trsoere A 1 319% 19% 19% -%
4® Tms Mt a fib 6%
12® Tnnny nee ®s 6% + %
3B36 TinWa UA 321% 21% 21% - %
8336 TrCm PL S18b 17% 17% -b
167® Trtonc S5 5 5
S® Trtaec Af S23% Z3% 23% - b

235® Turbo t 40 37 37 -2%
2® Uneorp A I

a,
6V 6%

3® Un CartAd IS; 13% + %
30481 Unton Gee $10% 10% 10% + %
X U ascot 250 250 250 -25

17® Vent A l 57 ev 7 + %
23® Vasigran S1i% iib 11% - %
338® wesmm 812% 12% 12% + b
1® Wntnhss 3*8 48 40 -2
1® Wesion 373 73 73 - %
78® Wooesrd A SIP, 12b 12% + %
B68X he Bed 39% 9% 9% -b

MONTREAL
Closing prices September 7

-b

-b
-b
-b
-b

WORLD VALUE OF THE DOLLAR
every Friday in the Financial Times

AUSTRIA

1S84 Sept. 1
High i Low

: l
%

222
1
209 ’Credit’stalt Pfd.. 209

342 ' 318 Goeseer . 321
410 397 400
216 ;

203 208
389 300 Perimooser ... 348
162 ' 139 Steyer- Daimler. 141
230 ' 206 VelWcher Mag . . 219

BELGIUM/LUXEMBOURG

1964 Sept 7
High Low Frs.

1.B78 -1,320
c 360 ‘4,3655,350
4.500
2,760
226

5,650
2,810
7,860
2,425
S.S95
2.800
3,660
6,480

13,105
2,010

: 173
;4.7M>
2,260
]5,850
1,800
,3.060
(2.130
12,970
'4,860

3.000 11,806
7,600 6,280
10.000 (8,950
8,210 -6,010
9.580
3,600
1,936
7,060
4.580
4,500
5,440
4,950

1
7)320
2,886
1,800
6,190
[3.430
3,135
I3.795

3,700

ARBCD. . . . .
' 1,675

Banq int A Lux ... 5,330
Bekaert B 4.500
.Ciment CBR. : 2.760
Cockeriil 277
Delhaize - 6,690
EBES 1

2,BOO
Electrobe! 7,820
FabrlqueNat

i 2,035
GB Inno BNL

: 3,4 15
GBLiBruxi 2,395
Gdvaert., 3.660
Hoboken • 5.950
'Intercom £,130
Krobioltvsnk.

. . 7,250
.Pan Hlflgs ' 9 700
Petrofina 7,360
:Royale Beige ... , 9,500
,8oc. Oen. Banq 3,155
-See Gen. B«ige.

j
1,935

;Sorn» 7,000
'Soivay I 4,380
lracuonel— .

UCB
Vrelld Mont ..

••! ^415
- 5.400

! 4.655

DENMARK

1984
High Low

SeoL 7

480
362 -

720
350
850
535
£18

1,250
153

700
725
760
3.150
372
370
300
1.375
688

326
216
510
207
590
205
165
eao
93

445
460
443
1.905
203
283
200
9S5
438

Aarhus One.. .

Andeisbanken
Baltic Skand .

copHandclsoank
D. Sukkorfab
Danske Bank ....

Eftat Asiatic
Forcnodc Brygg.
Foreneoe Damp;
GNT Hlda
I.3.S.6
Jyeke Bank . . .

Nova Ind
Privstbankan .. .

Provuwbanlcen . ,

Smidth iF<
Sophus Berend ...

Superroe . .

Price

,
Knr. t

435
245
350
354
62S
251
178
870
95

460
460
459
1,906
225
309
£00
950
447

FRANCE

1984
High ' Low

Sept. 7 Price
Frs.

1.999. 1.070 Emprunt 4,% 197S 1.710
10.020 9,050 Emprunt 7% 1975 9,085
3,969- 3,320 CNE 3% I

3,565
578 ! 497 .AirUquuSe i 537

452 I
375 BIC

836
|

560 Bouyguea-
2,885' 2,401 BSN Gervals ....

1.558, 1,012 C1T Alcatel .. -•

1,915! 1 ,005 Carrefour
976 ! 774 Club Meaner.
720 532 CFAO
685 I

427 ,Cle Bancal re . .

.• 452
637

2,695
. 1,180
1.586
956

; 666
,i 558

263 ; 207 Cofimeg.. • 226
1.040 780 -Darty 1.040
941 693 .DumezS-A 727
598

;
488 lEqux iCie Gen.i. . 559

278 . 179 [Ell Aquitaine
j

239.5
706 ' 637 -Gen.Occidental*. 706
37.4

|
63.9 1.M.E.T.AX. ! 88.3

393.5! 300 Lafarge-Coppee..' 346.4
2,600 1 2,101 L'OreaJ 12,530

2,340 1,778 Legrand [1.940
367 . 190.0 Matsons PhenitcJ 204
2,050 1,300,MatraS.A 'l.bOl

1,084 . 740 iMichelin B. 1
857

1,713 ' 1.372MldUC<ei 1.705
1.757

;
1.513 Moet-Henneuy ..1,745

140.5 90 -Moulinex ,
101.9

56.2i 43.7,Nord Eat 49.5
846 ' 662 -Pernod Ricard. . 81

5

574 ! 462 .Perrier 617
313 , 184.5 Petrolea Frau

' 229.5

257.8 179.5 Paugaot-BA. I 221
73.9 37.6 Poclnin 63.5

174.2 130.2 Printemps iAu.I.J 166.4
410 243 Radiotech

|
279

1,540 1.000 Redoute il,l58
1,495 726 iRouesel-UcInt l.«95
275 1 256 ISefimog .

' 257
1,520

|
1.180 Skis RoselgnoL .. 1.455

1,745 1 1,470 Teletnech Elect.. 1,845
348 239 Thomson 1CSF1 . 551
358 205 Valeo 338

GERMANY

1984
High Low

Sept. 7 ! Price
- Dm

109.8
B06 1

179.2
186.5
304
558 -

316 •

453 •

247.5
190

,

141.8!
638 -

412
192.6

583.6
182.8
159.6)
623 1

195.5
132.5
466 j

203
;

275 I

283 I

269.8

284.5.
70 :

94
418 '

170.5
155.5-
165
561
249 1

1,370 '

288
188.0'
291
386.5
417.9
94.5
190 !

185
127.9
355
231.8

307

80 AEG-Telef ; 95.5
725 'Allianz Vers 906
146.SBASF 1

164.4
152,2 Bayer .....| 168
247 Bayern Hypo 275
287 'Bayem-Verein

219 BHE-Bank..
290.6 BMW 1

194 Brown Boveri..
. j

136.5 Commerzbank
107.4 Conti Gummi . ,.{

515 iDaimler-Benz..»
j338 -Degueta 1

136.5.D'sche Babcock.'

302.1 Deutsche Bank...
138.5' Dresdner Bank ..

126.3GHH
460

)
Hochtief

155.5 Hoechit
87.6 Hoesclt Werke. ..

375 Holzmann 1P1
151 Horten
191.2 Kail und Saiz
219.8 Karstadt —
JB8 KauJhoI

212
;
KHD 1

47.9 Kloeckner..
72 'Krupp. .. -
336 lUndr .....

133 .Lufthansa.
125 'MAN
13 1 .B'Mannesmann .. ..

449 ,Mercedes Hid
200 |Metallgesell
910 iMuencti Rueck...

216.6 Preueaag ;

152.5 Rhein West Elect
227.5 Rosenthal I

317 Sobering.
353.5 Siemens.. J
69.3 Thywen
160 Varta 1

169.5 Veba
108.6 V.E.W I

£Bb (Verein-West. !

163 -Volkswagen.. ... 1

243
378
198.7
161
117.8
532.5
352
168

32l.8xr
158
13B.&
486
170.7
98.3
375
168.5
234
237
217

236
60
80
360
15B
143
146.8
471
202.5
1,098

248
154
229.5
365
402.9
76.5
176.5
163.B
114.2
291
172.6

AUSTRALIA

1984 8epL7 Price-
High • Low Aust. S

5.93 1 4.27 |aNZ Group 4.78
1.80 ' 1.45 .Acrow Aust 1.6

0.9B : o.bo 'Alliance Oil Dev. 0.98
2.11 > 1.40 Ampol Pet 1.7
1.95

1
1.65 lAust. Cone. Ind... 1.85

3.10 1 2.35 2.86
2.75

i
1.90 .Aust. Nat. Ind*. ... 2.31

2.46 t l.BO Aust. Paper 2.35
6.40 3.90 (Bell Group
1.62 • UO iBond Corp Hidgt 1.4
3.74 3.02 3.7
2.72

i i *? Bougainville 1.75
3.32 ! 2.60 -Brambles Ind 3.15

3.62
12.16
6.20
4.28
4.56
6.56
4.15
3.22
1.30
1.6
1.85

6.44
4.56
1.80
2.30
3.95
3.3
3.8
2.53
0.38
0.30
5.96
3.98
2.90
1.3
2.15
3.92

12.80
4.26
3.32
1.1

1

0.78
1.48
2.09
1.21
3.0
1.40
8.20
4.40
0.46
0.52
2.48
5.5
4.06
4.45
4.02
1.35
2.80
3.47

3.1
9.24
4.46
2.96
3.82

,
4.08

! 3.30
,
2.15

1 0.41
j
1.10

1 1.45

4.25
3.50

. 1.30
1.85

. 2.88
; 1.90
3.96

\ 1.75
0.18

' 0.11
4.45

i
a-s

1 2.12
0.37
1.59
3.00

8.0
2.45
2.05
0.70
0.40
0.95
1.1
0.94

• 2.4
1.01
5.46
3.20
0.26
0.50
1.53
4.98
2.66
2.85
3.38
0.93
2.2
2.50

(Bridge OIL. ; 2.70
,B.H. Prop— 10.

a

CRA 4.92
CSR 3.15

,Carlton & Utd ... 4.30
Castlemalne TVs 4.5
.Colas iCJ.l 3.85
Comalco “A" . .. 3Jt
Consolidated Pet. 0.44
[Costain A list.

|
1.6

'Dunlop AusL 1 1.72

[E.Z. tnds 6.11
Elders lXt_ 3.95
'Energy Res . . !

1.55
,Gen. Prop. Trust 2.17
[Hardie iJames)...i 3.3
,Hartogen Energy 2.35
HeraldWy Times' J.70
.ICIAust.. I 2.08
iJimberlana F.P.. 0137
Ktaora Gold ' 0.13
Lend Lease 5.96
HIM- 2.8
^IMayne Nrkloss. .. 2.85
’Meekatharra 1 0.70
Myer Emporium. 1.88
Nat. Com Bank... 1 3.3

News
Nicholas Kiwi
North Bkn Hill. ..

Oakbridge
Otter Expl
Pancont'l,
Pioneer Cone
.Queensland Goal
Reokttt & Coin....
Repco
Santos 1

Smith 'Howard 1..

Southland Mln'g.
5cargos Expl .

'

Ttiov Natwide....,
Tooth |

Vamgas — ......

Western Mining-
Westpac Bank....
woodsida PetroL
Woolworthe

;

Wormald Inti
1

10.0
4.2
2.22
0.85

0.

45
1.2

1.

B6
1.19
2.8
1.16
6.98
3.95
0.28
0.46
1.90
8.50
3.85
3.1
3.73
1.27
2.60
2.9

ITALY

1984 Sept. 7 .
Price

High , Law
1

j

Lire

19,750 14,996'Banca Com’le .,.16,900
163 108.4 Bastogl IRBS 1 143

2.500. 1.4lBCcntrale 1.990
6,655. 3,84i credlto Varesino^ 4,000
4,625 3,721 Rat.. -j

«U
60 ; 37Fintrder !

39
39,300 32,010 Generali lAfisc. [.. 33,400
3,485, 2.750 Invest 2.750

61,400 40,600.ltalcementi - [49,650
1,284 1,112 Montedison 1,180
6,010. 3.B66 Olivetti

!
5.761

3,315 2,464 Pirelli CO 3,000
1.974 1.419-Plrelli Spa. 1.740
1.887: 1.336 Snia BPD— 1.779

14,600 10,750 Toro Assio |l 1,900
11.310 8, lOOt de. Pref.... - ••! 8,805

NORWAY

1984
High Low

Sept.7

190 • 142.
340 215
190 145.
188.5 145
187.5 115
347 252
687.5 512.
272.5 186

,5 Bergen* Bank.
fiorregaard 1

5Cn*llama Bk ...

1Den Norsk Credit:
.Elkem 1

Norsk Data—
5 Norsk Hydro. ...•

Storebrand „ . .
1

Price
Kroner

149”
285
147.0
146
126
320
637.5
197.5

NETHERLANDS

1984 Sept. 7
High J LOW FI*

215
-
~163 ACF Holding 177

146 107 AEGON 117
236 168.6 Alhokf— 195.3
123.2 77 AKZO 92.3
445 202 -ABN .’ 291
183 : 141.9AMEV^ 263.5
82

,
51,6 AMRO 1 54.8

222 167 BrederoCert 178.5
52 17.5 Bern Kalis Westm. 17.5
75 61 Buehrmann-TOL. 64
41.8 1 31J Caliand Hldga ...

,
31.2

70.6 43 Credit Uyon is 8k 54.3
69 I 73 Eiscvior-NDU mV 95

173.fi 230.7 Gist ^ Brocade*. .. 1 166.5
157 : 116 .Helneken 140.5
60.9 42.6Noogavena 1 66.8
32.71 22.6 Hunter Douglas— 29.1
44.8 32.6 Int-Mueller 1 38.8
232.6 14B.BKLM '. 176
48.4. 34.1 Noarden 42.5

243.31 196 Not Ned Cert 226.5
40 I 38 [Ned Cred Bank .

‘ «o
198 123 -Ned Mid Bank.! 138.5
144 98.7 Nedlloyd 144
265.6. 212 OceGrinten 1 239.5

34.5 24.4 Ommsran {VanL.- 94.6
77

|
63 .Pakhoed • 59.8

52 ! 41.7 Phillips 52
4.9! 1.6 Rljn-Schelde

1 1.7
70 58.3Robeco 64.7
139 : 130.1 Rodamco J 132.3
67.4) 65^Rollnco I 82.3

205 ; 198 Rorento 204.2
186^. 136.2Royal Dutch : 164.3
278.5 232.54>nllever 1 277.5
130.8 90 VMFStorv I 124.B
16S.5' 137 >VNU

j
167.5

145.5; 72.VWest Utr Bank . .* 88.3

SWEDEN

1984 Sept. 7 Price
High I Low i 'Kronor

400 330AGA ' 355
303 212 Alfa-Leval 216
480 280 ASEA (Free) 303
690 353,Astra 475
14-l! 112 Atlas Copco 1 109
465| 365 Bollden

[

370
531; 300 Cardo (Free) 1

305
192' 124 Cellulose 126
2BBi 258 Electrolux B

J
247

390 297 Ericsson I 365
3701 275 Esselte _l 300
67S| 220 Mo Och Domsjo.. 300
247| 153 Pharmacia! Free) 211
600; 3 10 Saab- Scania 550
425) 310 Sandink- ! 412
440 340 Skand 345
75I SS’Skan EneMkfa....! 56.5

222: 163 SKF ; 165
790: 6S2 SL Koppartmrgi; 700
2sr 172 Sven HandolsOn.; 174
302 2208wedlsh Match- 228
258- 23i;Volvo B (Free). -! 232

SINGAPORE

1984
High

|
Low I

Sept.7 prtee

3.14
5.20
10.70
6.90
6.00
2.01
3.65
3.65
10.40
7.10
2.27

11.80
5.05
2.87
1.98
6.95
5.90

1.94
2.92
7.75
4.95
4.62
2.00
2.56
2.00
8.05
6.4
1.09
9.1S
3.94
1.91
1.22
4.45
4.30

Boiistead Kings.
•Cold Storage.
'DBS
IFraser & Heave.
'Gentlng
Haw Par . Bros.
I nohcape Bhd.
;Keppel Shipyard
Malay BankinB-
Malay Brew-...
;MultI Purpose

.

iocBa. ;

;
oua..
•Sima Derby.
Straits St'mship.
IStraitS Tnfg
-UOB

2.15
5.3
7.9
5.76
G.45
2.17
2.77
2.05
9.05
7.05
1.19
9.7
4.04
2.17
l-M
8>»
4.6

SWITZB1LAND

1984 '

High Low !

Sept.7 1 price
• Frs.

628, 660 Alusull
4.590l 3,3

! 760
,360 Bank Leu ! 3,600

i;580i 1.240 Brown Boveri..-
!
X.3SO

2,450) 2.085,Ciba-Oelgy I 2,425
2,190. 1,655- do. iPartCertsi.! 1,925
2,385: 2.040 Credit Suisse- ...

I
2,105

2,8201 2,290 Elektrowatt ! 2,520
748j 590,Fischer (Geo) 1 515

4,300: 3,400Genevoise
;
5,425

1 12.250 90,000.Hoff -Rocha PtCta 93,750
10.900 9.000 Hoff- Roc.he 1/10.: 9,350
6,825> 5,725 Jacobs 8uchard_| 6,300
1,9261 1,700 Jeimoil 1,643
l,6D0i l.SSOLandisftGyr. 1 1,440

5,600) 4,665 Nestle
I
6,320

1.54S 1,030 Oer-Buehrie 1.255
263 245 Pirelli

7.600! 6,480 Sandoz iBn
1,225! 940 Sandoz iPt Otai- .!

600, 460 SchindleriPtOtsi'
1,100, 900 Swissair I

365 309 Swiss Bank. ...
0,550' 7,050 SwissReinace.—i 7,600
1,8901 1^20SwissVol kabk— 1,350
3,650 3,150 Union Bank. ! 3,365
3^701 2,770 Winterthur 1 2,915

18.900 16,550 Zurich Ins. 17,125

260.0
7.050
1,112
680
976
339

HONG KONG

1984
High - Low

Sept. 7

28.7j
10-6 I

14.5 I

2.97-
47.0
7.4 i

4.7 !43 :

7.76)
49 !

15.5 I

14.3 |

4.02]
2.87)
4.0
8.3

21.0
4.2 I

2^
[

2.6

17-B iBank East Asia—;
6.l5Cheung kong
O-BWOhma Light I

l.65|Hang Lung Devel
26.9 Hang Seng Bank.
5.0BHK Electric.
2.73,HK Kowloon Wh.|
2.05,HK Land :

5.2 ‘HK Shanghai Biu
35.5 IHK Telephone....
8.4 iHutchison Wpa—
6.5 JardineMath
Z-25'Naw World Dev...
1.95'Orlent O' seas-...
2.02 0*seas Trust Bnk
4.i2;SHK Props.

12.9 .Swire PacA
2 .65]Wheel' k Hard A.!
134;Wheel ' kMaritme-
1.46 World InL H'Mgsi

SOUTH AFRICA

1984
High LOW

Sept. 7 Price
Rend

3.2 . 1.35 Aberaom

J

9.78 7.2 'AEJtCI
36.5 . 23.5 lAnglo Am. ceai J
25-5 10.75 Anglo Am Corp...!
168.6 127 [Anglo Am. Gold..
23.5 ' IS Barclays Bank. »
14.98- 10.2 IBarlow Rand

|88.6 ' 66.8 Buffets
3.5 1-3 CHAOalto 1

6.8 1 3.4 ICurrle Finance
10.9 : 0J De Beers I

46.76, 36.8 Drlcfonteln 1

66.6 I 23 FSOeduML
;

35.3; 22.5 Gold Fields 6JV...1

6.5 ! 4.45,Highveld Steel....
19.75- 10.7 -Nedbank
21.6 13.75OK Bazaars..

|

3.80| 1.5 Protea Hldga
|

28^8. 20 Rembrandt- 1

I5.75< 12.2 Rennie/u. —

‘

18.8 !
12.65 Rust Plat.

9.5 1 6.6 SageHWgs
7.9 1 5.2 SA Brews

26.73' 17.9 Smith 1C.G.1,
13.00 8 ' longest Huletts.
5.90) 4,9 Unlaec.

1.5
7.7

34.75
22.5
155
26.5
10^
77
2.09
3.5
8.7S

47.75
30.5
27
4.5
11.55
14.25
1.8

27.25
14JQ
14.8
7.1
6.55
18.3
8.3
4.95

SPAIN

1964
High

,
Low

Sept. 7 i Plica
P*ta*

360 .

362 1

212 i

264 <

348 1

425
;

172.6.
69.7!
74

172.5:
92.5'

252 Bco Bilbao. : S45
278 BcQ CentfaL. ( 360
193 Bco Exterior

;
205

209 Bco Hispano. i-.
-l

244
207 Bco Santander .1 322
314 -Bco Vizceyo,—- 405
120 .Oragados 172.6
41.7]HUlrola 69.7
40.5,lberduero • 72.0
102 'Petroleos I 159
69.7Telefonice. « 95.2

JAPAN

1984
High : U

Sept 7 Price
Yen

l,27o| BK) Ajinomoto.
8,860 1,830.Alps EleeferiCL-
r.410^ 985 Amaoa
542. 405 Asahi CheiYL,....
81* BSSbLsahi Glass
653! 526 Bridgestone ....

1.610) l,07QConotv
1,530* 1.080 Casio Comp. ...
1.140' 940 chugal Pharm.
709 44«Cibzen
73T, 035'Daiel

875 Dai Nippon Ptg
435 Oalwa House.

.

307Ebara-.
963 Kleal.

10,360' 7,385 Fanuc..
1,190- 600 FuJ> Btmk
2,310 1,400 FUJI film.
1,110. 7S2,Fujl83wa
1,390. l,08Q.Fujitsu^—

l,18oi
553'.

386!
1,380

.1.180

.2,130

.‘1,230
, 665

. 779
. 675
11,380

- 1.420
' 982
.i 638

639
i 000
. 492
I 329

. 1.210
9,900
901

1,670
.'1.050
. 1,310

1,490 Oreen Craaa—
320 Hasegawa.
627 Hehva Real EsL.
780 Hitachi ...

1 180 Hitachi Credit. ..

989 Honda
715 House Food— .

1.460 Kara
380 Itch rci -

l,740!(to-Vokado -
l.lBOlwatsu
JSOJAOCS.

8.460QAL
79DJUSCO
277,Kajima
660,Kao Soap
sao'Kashiyama
617 Kirin -
800 Kokuyo
«90 K<wvv»U.u -
532'Konlshlroku
295 Kubota -
416,Kumagal

0.250. Kyoto Ceramic -
58Q,Maeda Const

1,080 Makino Milling >

11,670
340
641

I
858

11,240
'1.290
' 729
12,150
I
284

2,160
11.470
340

3,450
823
281
740
605
647
966
460
580
316
460

6,340
401

1.470

B87;Makita -1,060
863,Marubeni - 1 307
990 Marudal ' 609

l.OOOiMarul 1,170
1,430MO-. 1.620
602 M'ta Elea. Works, 631
500'Brbishi Bank 905
506 M’blshl Corp .... 662
seiiWMshr Elect 405
44&M'bishl Estate... 468
216MHI 252
326 Mitsui Co 326
606 Mitsui Estate 650
33B!MltsukOShl 360

590
545
151
323

11,200

'620 NOK Insulators..! 830
193 Mition Cement. . .' 209

1,300 Nippon Denso....',l,520
l,05ON,ppon Elect ‘1,280
8SO,Nippon express.! 308
600- Nippon Gakkl..-.} 939
135 Nippon Kokan^- 1

141
835- Nippon Oil. 90S
490.Nippon Seiko
fioa'NIppop Shlmpan
144 Nippon Steel .....

304 Nippon Sultan.
5,990 MTV ;ia,asui

216, Nippon Yusen....J 223

600-Nlssan Motor
;

600
41Q Nisshin Flour —.! 485
361fNiashin Steel 173
614,Nomura~ ' 700

• 830-Olympu*. '1,070
2,40ojOrient Leasing ... 3,530
2,370 Pioneer- -....-8,610

618 Renown..—....— ! 627
SOff.Riooh 914
fifis'sankjo j

82?
456 Sanyo Elect- ! 311
570‘Sapporo I 409 '

540 Sekisul Prefab .... 560 |

7^70'Seven Eleven -...18,810

BBljSharp 1,090^

486 Shlmadzu——

—

: 596
590 Shkmogl — 676
94s.shiseldo. ......'1,080

3.20o'sony. [3.S50
570 Stanley 860
&OQ,Sumitomo Bank- 900
745 Stomo Elect....- 845
255 STsmo Marine..

}
397

1478'tomo MetaL. .! 156
460Talhel Dengyo ... 472
202;Talsef Corp . ' 203 :

87i,Talsho Pharm....
1
- 951 (

565 Takeda i 757

1

4.500.TDK-. _„...;e.aeo J
336 Teljin 395
650'Toikoku Oil-.- I 686:

BIS Tokyo Marine—
596 TBS ....:

1,040TokyoBecLPwr
157 Tokyo Gas
600 TOyko Sanyo.....
691[Tokyo style—...
266ToKyu Corp
654-Toppan Print-..
382Toray -
367,Toshiba Elect,..
930 TOTO -
495 Toyo Selkan. ...

l^OojToyota Motor—
1.930 Victor....—
700 Wacoal
472.Yamaha

1,140,Yamanouchl ....

60&Yamazakl_— ....

246'Yasuda Fire
398.Yokogawa Bdge

1
580 J

1
750.

1.210i
146

;

! 680 i

735:
• 277
: 850'

410 J

419
, 683
,
801

'1,390
<2^20
753

I 660
,1,420
‘

653
j
284

I 448

NOTES:—Prices on Ala pegs are sa
quotad on the mdtvldasl exchanges
sod are leal traded prices. 9 DesHaga
suspended, xd Ea dividend, xc Ex acnp

m Ea rights, xs Ex ML

HAND DELIVERYIN
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CLASSIFIED

ADVERTISEMENT

RATES
Effective Janoaiy 3 1984

Bingto
column
.
cm
fnW'
Sent)
t

Wit
fRim.

3 lines}

Commercial * Industrie!
Property 9.50 3X00

RSaldenriel Property 7.S0 &.0Q
Appointments 10.00 34.50

Business, Investment __ __
Opportunities S.50 33-W

Business lor Sale/ __
Warned 9JO 33.00

Personal 7.50 25.00

Motor Cars 7.60. 25JO

Hotels A Travel 7JO 35.00

Contracts 6 Tenders 3.50 - 33.00

Seek Publisher* • — net 15J0

- Premium pesKlene available

(Minimum win 30 cokenn am)
Cfl.00 per single columa cm mre

For further decMilt write to:

Classified AdvcrflsemeBt

Manager
Financial Tints

10, Cannon Street, EC4P 4BT
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H'me Bnd»‘ 68.48 B8.W : 68.00 60.14, 68.68 71.76 64.81 I — ,
—

! I !
: ,6/21

1

(26/6) '

j

Transport..- 507.41; 510.09, SOe.lK1 510J6B: 520.51 812.65 444JU A1B.63 10.58
! ! (9/1) (26/7) .3/1/84) i ,0/7/52)

UtiMtoe^-.-i 109.10 109.78. IZajBQ' 100.44 180.46- IS-.84 : 122.28 ,165.70
|

10.6
I I l

1
I ilm • /»im MiiAAm iMdiM

TradingVo,
OOO-t

, j .
( (8/1)

j

(16/9) ‘mi4lW)a*i4l*I

, 04,110' 01,000 69,090 60,110’ 87,46a: — ' —
[
— i —

l i .
i I

#Day*a high 1926.69 <1226.06] low 1201.60 (1206.70)

< Aug.31 Aug.24 | Aug 17 yaar ago (approx)

"4 * 4.72 4.67 1 4.76 4.67

STANDARDAND POORS

: *•?
: v-

• S^iL 1 Sept. 1*8!-
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CONSTRUCTION CONTRACTS

Ernest Ireland busy

with £llm. orders
Contracis Toral] Iop film have
been won by ERNEST IRE-
LAND CONSTRUCTION of
Bath, part of ihe Mowlcm group.
The largest, worth £3.5m. is 10

build a technical support and
distribution centre at Pipers
Way, Swindon, for Intel Cor-
poration (UK). The 12-month
contract, which has just started,
is phase two of a four-phase
development on Intel's Kt-acrc
site. The work centres around
the construction of a si eel-

framed brick-clad building of
5,500 sq metres which will be
part distribution area and pan
two-storey air-conditioned offices.

A further part of the contract
is the provision of a complex
& re-protection system for the
whole site.

Also in Swindon, Ernest Ire-

land is refurbishing two office

blocks for Hambro Life Assur-
ance. The project will upgrade
the interior finishes m both
buildings over a period of IT
week& The work is being super-

vised by the client’s premises
department.
At Cheddar in Somerset

Ernest Ireland is building four
slow sand Alters covering an
area of 9.600 sq metres together
with a pumping station and asso-
ciated pipework. The £lm con-

tract. for the Bristol Waterworkr
Co. is due for completion at the
end of this year.

In Bristol a Mercedes Benz
sales and service facility is being
constructed at Ashton Gate for
Normand. part of the Allied
Lyons group. The work, valued
at £670.000. is due for com-
pletion in October. In the Ktngs-
wood area of Bristol. Ernest
Ireland has been awarded a
£403.000 contract by die County
of Avon to build a youth club
with activities area and asso-
ciated external works. At Bristol
University the company has won
a £349.000 contract to restore an
existing building and erect a
single-storey extension which is

to be used as a lecture room.
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£6.9m batch
for Whyatt

Both the private and public
sectors feature in a list of con-
tracts together worth in excels
of £6.9m recently awarded to
WHYATT, the London hased
construction arm of Sir Alfred
McAIpine and Son. A £l.45m fit-

ting out contract has been won
at Sireatham for Safeway Food-
stores, following the completion
of the shell phase together with
additional ear park extension
works, valued at £133.000. at

Addlestone, Surrey. At Isling-

ton. London, a £1.Stint sclu-mc
of 52 houses and maisonettes
with IS old persons dwellings in

seven two- and three-storey
blocks is to commence for the
New Islington and Hackney
Housing Association, together
with the consiruction of 47
houses and eight flats at West
Dulwich, London for the London
Borough of Lambeth with a
value of fl.Tm. Further con-
tracts include alteration works
at the Chase Manhattan Bank in

the City, and refurbishment
works to the While Tower
Restaurant in the West End of
London. Sir Alfred McAIpine
Homes South has finalised con-
tracts for the construction of
three blocks of flats at London.
SW16. valued at £500.000. to-

gether with conversion of nurses
home into nine flats and erection
of 20 detached houses at

Wimbledon, totalling £1.25m.
*

Contracts totalling £7m have
received recently by companies
within the ESPLEY-TYAS CON-
STRUCTION GROUP. Three
orders totalling £3m comprise
de6ign-and-build contracts for
offices and factories in West
Thurrock. Poole and Hastings. A
El-5m order has been received
for a 68.000 sq ft high-bay ware-
house and office project at West

Thurrock: for Coastal Alumi-
nium a 44.227 sq ft factory and
offices arc to be built at Poole
and for HCP a factory and offices

totalling 50.000 sq ft arc to be
built at Hastings. A £1.4 order
has been received from British
Telecom for a telephone
engineering centre, comprising
slores/wnrkshnp, administrative/
welfare facilities plus the refur-
bishment di existing store areas
to form a motor transport work-
shop together with external
works at Coventry- A £lm order
from the Post Office is for a
postal delivery office at Chelten-
ham. comprising a single-storey
steel framed structure plus a
two-storey administrative blnck.
Rugby Borough Council has
placed a contract valued at
£530.000 for 12 sheltered flats,

together with communal facili-

ties plus alterations to form IS
flats from 14 existing bed-bit
units. A £430,000 conversion and
fitiing-out contract for a ware-
house unit at Cardiff has beep
secured from Bools.

•if

BALFOUR BEATTY CON-
STRUCTION has been awarded a
£1.7m contract to construct a
brick manufacturrig plant for
Blockleys adjacent to its exist-
plant at Hadley. Telford. The
plant will be one nf the most
automated brick making factories
in Europe and will produce simu-
lated “hand made" facing and
special bricks, with a capacity
of up to 30m bricks a year. The
construction is to be closely co-

ordinated with Kellers nf Ger-
many. who are to supply and
install the kiln equipment. Work
commenced on August 28 with an
overall construction period of 44
weeks.

-*

ISS CLORIUS has won a series
of contracts for building man-
agement systems, together valued
at over £475.000. from Foster
Wheeler, the British Oxygen
Corporation and the Midland
Bank.

£9m Holiday

Inn project
The Wales division nf FAIR-
CLOUGH BUILDING has won a
£6m hotel contract for a now
Holiday Inn in Cardiff’s Hayes
Bridge Road. It was awarded by
Commonwealth Holiday Inns of

Canada <UKt. Costing a total of
mm, including all fitting, out
the complex will consist of a

12-btorey tower block holdmq
two hundred luxury bedrooms
(all with en-&uUc bathrooms)
and a pod nun containing a con-
ference centre, reception, bars
and restaurants. The leisure
amenities, also m the podium,
will include a swimming pool,

jacuzzi. two saunas, a Turkish
bath and two squash courts.
Fairclough will const met the
Uiwi-r lilock on on m-sitii

reinfnrced-eoncrete frame, and
the podium on structural steel.

The Wales division, which will
also be responsible for land-
scaping and drainage. has
scheduled completion of the con-

struction contract for May. 1988.

Fairclough Building is part of

AMEC.

RUSH & TOMPKINS has won a

£1.3m contract for an office block
in New Providence, Bahamas.
The two-storey building is a new
headqimriers for the British

American Insurance Company of

the Bahamas. Walls are of con-

crete blocks with fluted external
finish, while steel joists support

63mm thick reinforced concrete
slabs at first flonr and roof level.

Total floor area is 1.433 sq

metres. Work is expected to take

57 weeks.
0r

Cheiienham-hased contractors.

FORD & WESTON (SOUTH
West), have been awarded a

major hnusinc scheme by the
Church of England Pensions
Board. The contract, worth 1 1.5m

is to provide accommodation for

retired clergy and dependents at

Prcstburv. near Cheltenham.
Work will include staff accom-
modation. a chapei and a library.

The scheme is expected to be
completed by late 19S5.

*
SIR ALFRED McALPINE & SON
has been awarded a contract
worth almost £2.5m by the Welsh
Health Technical Services
Organisation for construction of
a mortuary and pathology depart-
ment at the Singleton Hospital,
Swansea. The four-storey depart-
ment will be steel framed and
cased in concrete with brick and
block cladding. Work continues
until August I9S6.

INTERNATIONAL PRIVATE
BANKING ATWASHINGTON’S
MOST IMPORTANTBANK.

For nearly a century and a half at Riggs,

tve've been personal bankers to statesmen,

diplomats, international executives and more -

U.S. Presidents than all the otherbanks in

Washington combined.

Our International Private Banking • •

Department serves high net worth individuals

from around the globe.They come to Riggs

because their personal affairs are treated with

discretion and confidentiality, as well as the

financial expertise and investment management .

experience required to meet their needs.

Riggs services include U.S.-governinent

-

insured deposits. U S. -based deposits earning.

Eurodollar rates. Eurocurrency deposits,

investment advisory and trust serWces'and loans.'

,IE‘ you're not presently dealing with •

Washington s most important bank, contact our .

International Private Banking Department
at 1503 Pennsylvania Avenue. N\V, Dept,' FT- 1.

Washington. DC 20013. (202) S35-5450 and
we ll arrange an appointment.
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Do.Auim —-J60O ? 6254n J 430

Hen ui6 day Sept. 11 lby ooool.

Bbhopsgote Progressive Hgot Co.
66 Si James'S Street, SW1A1HE. 01-493 8111
B'gatr Prog Aug 39 J523.7 557^ 107
ACC lKMsmig39_„ 7014 748.7 107
B,ga»lmScM4 65*j 690UE 0.94
Acorn Sort 4 7880 8370 ... 0.94
Bertmaw Seel 5 1*80 155 5 —
Can A For Sew t- SI.7 B7.0 L19
Thun Son 6— Je>0 V* 1J9

Bridge Fmd Managers UXO
Regis House. King Willum SL EC4. 01-623 49S1
Amer Genlnc-t J580 AS.Bri 041
Do Acer. .^_-ML5 63 1 0.41
Income*....., 160 94 1 4.90
Capital lnc4 91 9 98.9 l.»7

Do Acc4- - — 116 4 I25J .— IJ7
Ereimt? 200 0 Slb.OB 305
I IB!, fexowrj Inc} 36.5 19.J J.15
Do.Aic4._- 37.7 51.3 - <15
During *tim. »WM tTNr. Prices September 0576

Britunia G*. of UnH Trusts Ud. UXcKo)
SjiIOmv House, 31. Firobur* Cmcus, London EC2
01-588 2777 Dealing: 0I-6» 047BT0479
Bnuimu Viewpoint 01-341 5656

UK SpccdiM Fuads
Growth GHtlnr.1 1*9 3 SO.ld +0-H 1.46

Heemery..., — 16.• 4 670) +0.4I )p4
SowlkrCet. - _S? B *Mm -0 4l Ia5
Spec MkL SKs Hh?) 71 B +0(J 2.5*

U* BhieCtirp ft«4 62 77 +O0l J.37
Income rands . ,

Eitralnc br.0 49.LBI ...J 8.73
Gilt J.’Si 3681 +0UID.D3
Me A Growth ~..JI79p 1)7 n +0 8)3.65
bAL Hrghlnc _Jl?80 lJ6ii +0 5) 630
Prr* Shnes . Jl76 1O0W .'1120

SmiwaffjtSS.^Mn* 0 1*2 9) +10) 202
FmancUISK', JjO 9 J3.0 .. 3.1)
GoUSOnrval. t)S 35) +0.1 448
Im. Inure U> Jin 4 111 +0.1 —
Prop Sharesl- 1 — 1)5 4 37 a* +0 4 108
Urn* Energy _J71 9 767 +02 O0U
V»»id Tecr .. ..IHU5 3 48 3ri +00 007
OnncM Fprii
Amrraan Growth 71.9 78SB +01 204
Am GnvilIrT Coi _. ?? 7 34 7 +4.1 005
Am ifve r-4S hr 5- 72.0 +04 094
Aioi Milan Giowth tea.* 74.t +0 I 100
FaEu.. - . JUS 39.Jn aaa
Hongea Perimne»-_ )’ 19.0 +0 1 319
IK) Growth i.-> .. 1031 1 10.0 +1.! 205
Japan Perl I run. ...-3t.il 38* +04 —
Japan SmKr Cos I*.. 112 0 120! +0.1 —

Jwaneie A Pal.

C

th. _k>7.8 73.101 +j_l 1.18
North Am-Gwlh TK_fel0 873 +00) 861
Ponfotw liw. Fd _Jl27.0 1179 +0-3 4.24
Pecotery Trust >80.) S5 « +03 2.1*
Snuller Carmjna .11150 122-5*3 +oJJ 304
For rulimnwil IlnlTmTl at Temple Bar tMl Trust

Crescent IMt TsL Mngrs. Ltd. (aXg)
4 MeWllleCres, Edinburgh 3. 031-226 3492
Gees. American >>5.3 690| +0.l) !J7
Cr«. Capital 19.3 53.7 +0.1 241
Go. Growth A Inc. 13.9 B9.7K +o_a 440
CrevH0llDW._ n.4 76.3 +0.1 60S
bo liBenulional 144 1 154.1 1.46
ties. Resources 250 27.6 +0.1 2.17
Cms. Tokyo -.195.7 102 M +0-3 OJA

Crewe Unit Trust Services Ltd.
Crown Life Hw, Woking GU21 1XW. 04862 24933
Crown High Inc. Trm_||45.B 1550) +04J 6-38
Crown Growth Trun-IJl 354 14* Bui +Tl| 305
Crown Amcncai Tst -J961 1C?3 +00) 0.97

Dartingtou UnH Trust MngL Lid.
Djrtirrpon, Tolnes. Devon TQ96JE. 0803862271
Total Perl. Umt To. _b67 41jl I 3.38

DactetMoary Unit Fnnd Managers
3V38 New Bread Si. EC2M1NU. 014138 4485
Income >5 lor II Aug 3.170.4 74,d J *_3e

Duncan Laurie Fud. Bgs. (g)
1, Hobart Place, London SW1W0HU 01-2459321
Growth 1115 19.J J 390

-is: ill Ej
EdMurgk Fnud Manat
4 Mefvlltr Crw, EdmUu^i.

041
.... 041
... . «.90
.... 1.17

1J7
3.05
1.19

_..J 1.15

American Sepl5_.-_Jll60 11961 1 2.49

W6‘c=3Wi iS5|
San, Jap art Sept 7.Ji 10.2 11iJ —J aJO

"Unmthorfccd.

EgnttaMe Units AdndnhtrMion Ltd
57-63, Princess St, Manchester 061-236 5685
EmritaMePelkcaoUts..k350 250.9f +10I 4.u

Egnrty & Law tin. Tr. M. (a) M (c)
Amershom Rd. High Wycombe. 6494 33377
UKGwth.Tn.4cc. |V7B 10* .oj +0.9) 3-71
UMMh. To. Me. «J 960 +0.9 3-71
Higher Inc. TU. An— 133.2 140.6 +1-0 505
Higher Inc. Til Inc.— 1163- 123.7 +0* 505
CUc/F<d.lm TsLAcc.- 79.0 83.U +83 305
GHts^«d.lm-TsLlnC-_ 70.7 74.21 +0J 305
Nth-America TsLAcc _ 1130 120 5 +04 066
Far Eos Til Acc 14.9 90J +00 1.09
Elpp. TsLAcc. 71.9 76 4k +OJ 877
General TsL .J16L4 inM +LJ 3-22

F & C IMt Management
1 Uhwencr Poatray Hill. EC4R DBA. 01-6234680
FS£ American Fd Jb0.7 65 o) +ot) 0.90
F C C Cop Fund—.—.(85.1 911) ... J 145
F ACItcame is«-l 57.9^ -oo) 6-37
For Eopa IMt Fd— *6.4 -J 106

FS Investment Managers Ltd.
190 west GearfleSL, Glasgow. 041.3)2 6462
FSBalaocedGwUiFdJllBB 139.81 _. J
FMeBty international Maag—rt Ltd.
River Walk. Tonbridge. TN9 1DV. 0732 362222
American </)_ _..J76 3 81.d +l.l| 0.7*
Amer E6 lnc.lll_ 363 28.1 +0.J 406
Amer. Spec Ms U3 *8.9 521 +0.5 —
GrpwOi A Income - 53.9 57.* +-O-J 540
Jepan 5pccu/ 5<ts lal., ?3.7 35.J +03 —
Janiwui >20 770 +vj —
Managed ML 1st Ul - t4.1 73.6 +0.b 0-23
Mae. Inc. Eo. Tst 47.1 50JB -OJ 697
Special Shi JTt> 7 Bl bri +0 . 1I 0.99

James FMay Unit Trust MngL Ltd.
10-14. Wes Nilr Siren, Glasgow. 041-304 1321
J. FM*g mumue'l IbOfc 6S.I 009
Aram. Uirits- 77.0 B=.« 009
J.FInUy High Incomr.. *8.1 517 806
Unity «M Energy- - 17 t 184 200
Atram. 0«B._ 31.3 25 0 208
J.F Inlay F&mru 748 804 ... 3J4
Aram. UnlO Jl07 3 11S-2I .. J 3J4
Prices on September 6 Neit dealing SnawePer 12.

Robert Fleming A Co Ltd
8. Crosby Square, EC3A 6AN. 01-638 5858
tAm Exempt <air3A».j£2S143 287.7ri I 102
JJap E vempi lol (3(91 JC205 1>9 3I3.2p( ^...3 U?
*Am Pnp Imbl >1581 J SI 1.363

\
.. . ] 7 00

•Prop Tst (Cl 129.91 ...J 13,094 I .. .J 6M
Nett sA 08 Id Sept 17 lb! He* IS (c) Sept J.

tUnauthcr««d.

+ 1.0 5850* 505
+&] 105
+0J 305
+89 066
+00 1.09
+0-7 2-77
+l3 JJ2

81.2 +1.1 0.7*
38.1 +0.) 406
52.1 +0.5 —
57.* +-O-J 540
M.J +0 J —
773 +L2 —
71.6 +0.6 0-33
OJB -OJ 697
l orn +0.ll 0.99

8. Crosby Square, EC5A6AN. 01-638 581

tAm Ewmpt 1013ml. iuai.43 287.7ri I 12
VapEvengn <0 <3(91 JC205 t4 313.36) »...J 1J
•Am Pnp Imbl >158) J SI 1.363

\
.. . 1 7 I

•Prop TSI (Cl 129.91 ...J £3,094 I .. .J 6J

FT UNIT TRUST INFORMATION SERVICE

a;-928 5i8i

i8)0ri +i *! -
IB5.N +14l —
18* 31 + ! J> —
IBB.*) +1.31 —
133*1 +Gbl 3.13

+0w -
*0 7 0 50
+0.t 0 50
+0* 3 57
+O0l 257

01-493 3211
. . I 100

d. Dorking. Tel. 0306 885055

SiJ
|

t'A
itAce. flOl.l 100.0 +0 7 —
map Ace— 399.9 105.71 +06> —

Ml 3*5
.. J 1.61
+0 2] 6*9
+0i) 103

FmttngtM Unit MgL Ltd. (a)

3. London Wall, EC2M 6NQ 01-928 5181

Amer.&Cm JI7J8 18)0*1 +1 *|
-

llomunul |175 4 IB3.h| +14l —
Am. Twral Jl 7* 3 18* -

’I +! Jl —
lAoun C’mb) |”fl.2 1 BB.*I 1.21 —
CeaLT Trust.- —Jll6 B |33*1 +6 bl 3.13

1Amen, iln.tsl 1 K 2 1*14 +0-6) 3.12

Convertible 6 Grit M.3 7t^
IActun.Un>d .. ._..JP1 1 Bb.g +14 65-
Crlr? ihow

T

rue —Jo3 8 os.isa . ..I 6 V>

Income TU P3.0 7u.ffl +0 31 5 06

InLGnmthFd .1)3 0 1**9 +0*) —
'Aram. Units] l»0 158.d +0 3 „

—
Japan A Gen. Fd J-J9 C 53.0 +0 0 50
IhoeiUivBl V* 5LS +0.2 0 50
Recovery Trial fc 3
1Actum Umlsl -B64 91.8 +001 7‘

Robert Fraser Trust Mgt Ltd.

286 Albemarle St, Wl. 01-493 3211

R6BLFr3smULTrL.jb9.5 6)31 I 100

Friends Pm. Trust Managers (aXbMc)
PI,ham End. Dorking. Te>. 0306 885055
F.P.E+myUntts—--hj)4 W* if +l.lj 3.3B
[n teew —1712.7 37401 +1 7] !.M
FPFued ImAoc.. flDl J 108.« +0 7 —
FP SrerardshlpAn_jM.9 105.71 +0 6l —
Fends (n Coart*
PuDllc Trustee, ifingsway, WC2. 01-4054300
Capnal 5enL 6 |?4J 3 250 lj +2.51 3*8
Grass Srai 6 6 110-3 -- 10 )3
High Yieki Sept fa J 140.7 l«Jd ~07llZ13
ninaun Restrict^ Ia monies under Court awertt.

GAM Sterling Management Ltd
(In*- Mngrs. Serial Asset MngL Ltd.)

66 SI James-S SL London. SWl. 0l-*93 81 1

1

GAMEAim Sept 7 -...11064 1130) *l-0l 2.)

&. & A. Trust U) (g)
5 Rayleigh Rood. Brentwood. 0377 32730D
C.4A.- 17S.I 7401 +0.71 4 06

S.T. Un» Managers Ltd.
BUI Flow, B Devonshire Sq.. Lorrinn. EC2M 4YJ.
01-3BJ 2575 Dealing: 01-626 9431
Caoul line) b7.6 6101 M l 19
CapMal lAcc] 290 85.1 +0* 1.9

income M l *7 ea *0* 7a
European-. 1169 135.0 a: -04 0.6

U S A General *60 SO.0 +04 0 50
TethA Growth 74 6 79.7 +04 0.40

J«wC Grorral 123.8 UIJ +1.0 0*0
FarEaaAGen 72 6 77.6 +0 * 0.30
imenttlKmai 900 97.IB +00) 0 *0
Pension Ei 15 tor 1)— 1214 137.1 +10] 130
Lnsmd Reserve 407.7 99Jl +0.U 300

Gartmore Fond Managers (a) (c) (g)
2 St Mary Ase, EC3A 88P. 01-633 1213
Dealing Only 01-623 5766/5806
AmcrEultrufl >77.6 83.6 +1 1 0)5
AmtrrivmTnm. Ifl 3 190 +0-’ 054
BrillUi TsL lAcam i ... J5.7 3F.0B +0 J 2 *5
CawMdly Share 6)0 67 .< .. . l.bl

tm* Inarm )|0 33 9 +0 2 6*9
Far East Trust 60.9 64.7 +02 103
FMdlmFd 21.9 250 1054
GIB Trust 250 26.7 +0 2 10 18

Global Steal 95.9 102.1 +0.7 0«
Global Strut /OHU 92.7 98.7 Mi 044
Geld Stwe Innl'n_ 17J 180 +0.1 107
High Income Td. 35 4 90 9S +0 3 606
Hony Kong Trust 10.0 21 +02 2-01

Income Fund 38.9 *144 +0 2 *.9*

las.Aomin E29 22 31.14 +0 12 3.0*

Japan Trust 6)9 67 9 +04 0.14
Managed EroigX Fuad— 183.6 107.8 +0 6 300
il& Energy Trust 35 3 17.t +00 1.12

SpecW Sits. TM 56.6 63 4B +07 1.31

UK Sm. Co toe. TrustJle > 40.8 +0J) 10J

Ssrett (John) Unit Mngt Ltd.
Winchester Hse, 77 London Wall. EC2. 01-5B8 5620
G«wO ArnericmGramn i510 550| +<Lt| 0-27

Gnvea Gold A Min—Jl 0 53 31 +0.U 2.15
Govctt Inn Gwih 0*0 67.71 MS no
Gown J*wiGwth_j7 ?.i 77 li +0.3) 0 19
Govai Earasrai Gwih JB7. 1 43 U I UO
Mhmo Mgait—Barrington Funds
59 Gresham Slrr+L EC2P 2DS. 01-6064433
General Sepl 5 ^410 636J| 393
(Acorn. UraCJl— 775J 820.3 3.9)
mghWe<d5ept8 ?7*0 292.1 -Oj 7.76
(ACOUIL units). 192.9 52*4 -15 7.7b
GrH Septs 107.3 110.7U ..— 10.75
(Arxsm. lints) .- 1480 1526 1075
Smaeio- Cu Sept 7 228 7 3*3 4 +0.6 1.05
IAcorn Units! 2el 5 378.2 +O.T 305
PacrfkSeptB. 837 6 8694 18*
lAcam. UniBI 02 8 968.7 104
Mrth«mmcaeSepl7 .215.1 225 7 +0.1 2.16
(Acorn Units) 34)4 255 < +00 2 Ik
Eirnpcon Sept 5 209.9 2194 107
lAcrun Units) 253.7 265.C —... 1.97

JapanSqxB. <1150 1US a52
Gnanteu Royal Ex. Uutt Hgrs. LtiMn)
Royal Evdionge; EG3V 3LS. 01-638 2020
GillA Fined 1 JllO.) lie.7d *D.al 1005
Growth Eq 12X3 1313 +0.4 2-97
GcuriPrll 207J 214.8M +10 301
•Ml American 10*4 1110] +1.7 228
Pacifc 117.4 12A9) +02 002
Prop Shoes 13?4 l*a9| +1.0 106
Small Cos 11)30 14241 +05 2.16

Gafld Management United
12a FHisbwy Sq, EC2A lLt. 01-620 6050
GuU4 UK Cap he 6 26^ .) 3+1
Guild Ind. Cap _-J?3.4 253 +fljl 0.48

Hanhrei Bank Unit Trust Mangers Ud.
Premier U.T. Admin, S Rayleigh Rd, Hutton,

Brentwood, Essex. 0277-237300
HBL Smaller Cos Tst -J640 60od +OjH 2.49

HBL North AmericmiZJS20 554] +0-)| 1.77
HBL Japan For East ...J60.8 64 1 1 +oi) 109
HBL ScamPnavbw Tst iSB.3 61.4M 40 )1 206

Heudenoa Adntefctrztfeo (a) (b) (c)
Premier UT AdmkL, 5, Rayleigh Road. Hutton,

Brentwood. Essex. 0277 217238U Fonda
Special Sib. _|S30 89.id +00} 206
tAaam.Umb) 115.4 122.M +0-1 2.2b
Rreovery IB* 72.8d +0.1 4-17
Cap. Growth J9.2 «r3 +<U 2.07
(Acc. UrvtsJ *3 8 46.3 M2 2.07
IK-AAora M2 67.9rti +00 5*9
FklMCBl— ——*30 aiS +o3 20566 Iwhv Fradi
EcTa Growth teb.S 91-gj +00

)
4.76

(Acam. Units'—~ 1587 167.9< +I.I 4.76
HtpilBOmc 1100 na-'M +0.8 382Em Inc. 102.1 109.24 +04 6.4*
Smaller Col Wv 10.2 72.93 +O0 6.71
Prel. 6 Grit *5.7 4B4M -0 1 11.74

*
ik Trua M.l 463 +00 907
Iwdlryraa —_Ol7 54.lid +01I JO-69

Global toWd! 1*60 **0M +0.1 001
Global Tech. -hb.4 92.ol +0b fl 01
International ho20 109

.

9) +00 102
OUARaLtot. {75.1 BO.MU +00 192
World iwtdr Sept 7 (236.7 2*9-2) +0.7) 2 7a
Svetwas Finds

. , „
AmtraKan. 1 kil b6J +O0J 103
Empeaw [110 6 1183) +024 100
Japan Trust [76.9 8l.9ari +00} 0J4

Key Fund Managers Lid. UX9}
57‘6J Pnmev. Siren Mjrc.E+nrr T72 *EC
Obi -J?6 56B5
*ev t»ni- i CrTO I.-I ]l3? I IV. Trt Mv J5S— (i l":orefi«d .1341 1355) +3C e IS— hey firvcidLFd . J533 57 9tS ij:0)

Kielmart Benson Unit
70. FmchuriJiSL EC 3.

r BSmlrCa* Fame ...9:5
• P S+CeiFd Art . T12J 0
‘.2 rush Ml Ed (rC- JbO 6
• BHuhVIfl A« T;3l 7
B inj. Brcrrerv 10c .. J?7 2

hB Jrc Aa
KB JAP liwsi Inc.. **6.8
RE eiTwcee Tech me .Jee.l

Momgen
01-633 8050

1*3 Or +C *1 3 18
ton.'i + 1*1 3.18

uesrt +0 ;i > jj
1100; . I J33
l(ir.ri +0J| J.I5
134.H +33: 325
8i.+ +0 c o.»£
129 Tl +0 9; 697
60 « -B ]) 3 *7
61 eJ -s.’i j*j
*9.9] -C.«i 009

Penetnai umt Trust Mngnt (a) (z)

« hj-: i:rer. i-r- <-1 :<• Tr j--, ?49: tTceon

_ Ivt !
*00

*:- ;w7-:w:rer, .n C *: I ’. 9C
Irre-^arCrcwt? .

'09 3 5 } 61

. J en

Froliiie Unit Tnsts
AvKvwr. scr.

P-oi Fu- £01 9
t-.rl-. r

, 1' ZJS '7J 2
toe : » «e 1.-4 ...-tc 1

9-il t ; .-* .7’ 2
?r.w,;5 i-(T _ --'Si 9
toynt-rSaee. r«.. . .,'.? 6
Proi.t.: t-t-nt'agv. 1 ;a 5

01 3*2 754A7
:;|9 -oi‘ 2-«" +'. 71 307
117. a +C.5. 5 55

:); ore
-'9 3 -He) 0 51
:::* *ot. 105

L & C Unit Trust Management Ltd,
Pierey Hse. CorUuII fire. EC2P78E. t>l-S8B38ro
LAC Inc. FvHC _ .. . |76* 3 26* 6«| +C 7] 6 68
LAC Mil A Gen Fd . _ J303 b 2ti7il +3 2i 0.64

60 +90rt +0.1 001
6.4 920} +0cJ 0 01
030 109.9) 40+) 102

F.T. CROSSWORD
PUZZLE No. 5,513

ACROSS
1 H.ivc a go— its in gear! (6

1

4 Slipway used by old air-

borne transport? (81
10 Coasts around saying what

ihe deficiencies are (9)
11 Scour the undorgrowlh <51
12 Heave io on ship (!)
13 Crisually fit club together

( 10 )

15 In a word, the sort of cheese
to go off quickly (7)

16 How width is indicated on
flag? l6>

19 Plan to get south by sailing
boat (6)

21 Taking a rest, wo change
ciolhmg (7)

23 Comprehensive and sub-
stantial measure (5-a)

25 Leave it as it was the way
the engineers left it

27 It’s Creek and could be in

classic or fully modem style
(5)

2S One accepts what has been
written by character lead-
ing strike (5-3 )

29 Reliable source of hear is

guaranteed (£41
30 Set back bv temporary work

stoppage (6)

DOWN
1 Laboratory equipment ve-

aHired for experiment
underground )-H>

2 Cuts down on the credit
usually available for raising

pncjiia] food t9j
3 Unwilling to take chance on

husband (-1)

5 Re-oi or put hack differently

1 7

1

6 K\pi‘ric-nci'd history

teacher? (4.6)

7 There’s the beginning of
parity in foreign currency
turnover this month i5).

8 A rudimentary stage will

evolve by more adaptation
16)

9 Action entrusted ro a repre-
sentative (6)

14 Cancelled the buffet on the
spur of (ho moment (3,3,4}

17 The first thine to do in any
restaurant within reach?
(3-2-1)

15 Experts can provide
reason?, given lime (8)

20 Clerk is transferred after he
becomes a nuisance at meet-
ings (7 1

21 Breaks down and- confesses
1 6)

22 Trousers are left in bags

(6)

24 Are runs at the beginning
and at the end more difficult

to come by? (5)

26 Dried up look about the
river (4i

The solution to last Saturday's
prize puzzle will be published
with names of winners nest

Saturday.

Lawson Fund Managers Ltd- (a) (e) <g)
43. CAjriQUf Sq. Edirriwrgb EM2. D31-::S6G0:
Amtricurt.Grife ...IMi (4*6 53 8] -K. tJ ? 3C
Counnoarv, EnriBV'Ml WJ.9 4).9f -0*1 7 7C
Cfwtaiu Square iTui b]0 5? tJ . *M
FaviySa^ M*lh».o 15 )1 J :»
Australian £F*C.i Th) h 4 8) .. J 0.70
Hr9h Vlria l>K .—(F|£O0 «« ... .1:1.60
H^BV,«dA« _..tFtfe39 2i.9t . .Ill 60

Legal & General (Unit Tit. Mngrs.] Ltd.
5 Rayl+vjhRfl, Brortwoot!. 0277 2172IB
EM5IM J1770 1390rf +12; ? ->J
EodllVArt. -J2670 386 IM +2(1 JC3
Gill k* 1 68.O 1 +C s' 4.71
ML MonoKC £4.1 58.+ +05J I IS

Lenaiae Admfaistiatiaa Ltd.
20. CocUtOll Are, EC2P TJS.

Lre Orantwwio J33) 4 345 (

LroAccsm J3B0.1 394.1

01+00 75*5

I S3!

U0)ds Ml Unit Trt. Mngrs. Ltd. (a)
RrijiMror'! Dept-, Goring-6y-Sc4, Worttintg. WSi.
0903 5023*1. Dealing 04~4 4591*4
Balaoos! Jl32 7 131.3) +1 0) J BJ
Da.iAMi*ii 307.3 231.7J +1^ 38)
ErteroyliB. 51.7 55Jrt *G<! 1 S3
Da ’ Accum I 552 5*0) +fl.4j 10J
(nriiinm 1002 1 37.1 -0 } 0.5*
CW.'AccaniJ 164.7 176 1 -C>d 604
Income 163.7 P*.a +:j 1^9
De./4<cwri 397 7 JIB J +3 1 52*
tm. Tatmoiogy 158.0 160 *) -C 9 C.51
Do lAccumi 15*8 1650} -0 9)00!
NkimunAGm ITT 89.5) +0 3 1 58
Oo lAcaan 680 9*4) +0.JI 108
Pacthe B0O1 120 E8.1I +1 *f 008
OaiAenatil »* 0 90.8} +1* 003
Small C«. A ««> I :0b 1185) MS 10?
Do 'Accurt I 120 6 138 9] +0.9) :.83
Weriewtte G-Qi 1 362 1450) +0 « ; r:
Do. LAcorat t J188.O 301.9 +3. ]t 1_2I

LhtytPs Life Umt TsL M
2, St MaryAxr. EC’ASflP-
Eguity Lccum. -fat-S

EquttJ Dta. .163.6
GihTnnl Aee Si I

High 'ream* Ao: M2-8

+4.41 <0J
-0 S 6.54
—C 604+u :29
+3 I 52*
-0 9 C.51
-0 9) 00!
+0 J 1 56
+5.jl 108
I4f 088

+ 1 <1 0X3
+Ofi 10?
+0.9) ;.82

PnrtL Portfolio Mngrs. Ltd. (a) W (O
HO'Bora Sort E2I0 2hH 01-4059337
P»0p«a; . '.’U! 5 365 5i . j 1 79
H:'5enS.BT-.L .07.5 i*!S ' *’b

OcUtcr Managracirt Co. Ltd.
JlXS«v»crjr».57reK ECS. 0:-6C0*!77
tjuur .. .7!J • :*s -a 1

]
3 :

!

5oae'« i+j" Fire '.“J:'® ! 220 * .'.
! 147

Sn-ttr-J"' »+r.-wvv-.. :64 I .98 9s +0 7:2.78

RcTaace Unit Mgrs. Ltd.
Pe’ CTiC Hte. TunSnS^ V.f'i;. KeuL C8+2 23271
B—.•••'•Life 'it? 2 +OT* *76
Be-4-xe .wl 7- . u-ti < S 72 7. +C.« 5 00
9?. jrzr l,- 7— -Art' 05 1 90 91 +0 51 5 00

Ridgefield Managemrot Ltd.
2'>2*. P aae+J.e- 5L loncon. EC2'/ 01.5886906
irtsrrvLT .. — !*i 3 *821 -C0| 7 06

onoi t R 7.41 +L.S LOO

NJf. RoUtwbild Asset Management
Si Sratfirs Lore, lonazn EI*. 01-2805456
f/C sng, Set 'll. X7JB J7V7* I 106

^ei : 37431 +19 62)
62 -m 2510C1 +J 8 I 0 03
Ctmnci'tKi 25.' 4 .V.re +4 .v 002
IrC j-c-tr 7 u-io i.llO :-,5r +0 91 —
n; Sr-+ - we.j lci2 rt +00! 2.10
NC inn-on Pros' - -5!C 'O ; I2c- ...1 —

hert wb pwtt j: to. ;s
aCPrti' Jiejs igj.iJ I —

Neri %*6 oe- ec im. 38.C«L 12
•UnojtrwwM.

Sovran Unit Trust Mngt. (a)
City 6a» Hse. Fittbury Sq EC2 01-606 1066
A.-»HVJn Seet 6 ilTA.S 178jJ

| 0.94
iRTOeis:* 1462.0 *77 Crf ... J 2.97
mg-* ..*15*69)1 1108.5 113 O' -I.S 7.3J

Tonche, Remnant Unit Trust MngL Ltd.
TAevraac m-v j Piouic Doer. EC« 01-348 1350
H irrwirjn lirmS .'I* 25 2tt| +0 Ul
:o r,».-vji T.Ie^h 78 A JOS +0? 3 08
rp Ir-oirv Gruwir. . t68 B (i +02 5 85
TP :rtfsi*. UwiMv ..14 5 37 14 . . 83*
1 8 Cn+wot brtwtn . . 37 3 J* 2] +C 3 3.51
70rm*llwC»\ 38 +8 2 3 99
TP r.prriol Dos _.L'7 6 74 vl +0 1 104

Trades Union Unit Trust Manigtii
100. Wood Street. EC2 D 1-623 HU]
TL’UT 5ept ) .. . '104 6 U02rt .. .1 3-88

Transatlantic Md Gen. Secs, (e) (y)
91-00. New London Rd . CheMrJowL 0345-51651
Cl*m?V*lI .. .(303.7 Jirr) -08 *05
lAtewn un.hn 6*4 6 090 4 -4 3
Fvie.oq FuK^rRIb... (4B3 1590 .... JOB
lAcum umu> .. .. 1570 168* .... 398
F.v>a»g MC 5*016.. 11M J 117 0 64)
f-Mwi An-0C*r Setta IM4 185 2 . _ 347
• AceufT UrvUl. . _.|9J« ?t>4.7 J47
SAW Anwricm 5*Rt 5 Jl 1

1

8 l(7.|l ....J 3.78

Cify of Westminster Assurance
Sentry Houte, 500. Aretwry BMevard.
Central UiUon Keynes UF.9 3LA 0908-bW

Vr+tt.’l
|

III!

WvwProe rwtt— ioii to? i J t
Mmarif Fund . . 391 4 J0o8|

+1 »21
F w4r *u"4 MS? KlS + 1 .a|i*
FeilirtfailC 77 3 1QJ| . . J 1

Unary ! Lina ...... 19U 1 200 « 1 15
GrOfonc ...115 9 123-d +OJIJ1
NxufOlBro F4 .. .,IT «6 ilosj +oS(l
PULA Foal L’.'SO 239.0] ... ..{.*2

Sot Prii0. Uam . . B7 t 91.4} .. i (
See. Fin; Una Fund .

. p02 a >17 1 +44H
PBRfuWI. jI39 7 Ltftd 40.«i:
5U s Flrefd.-. --.(970 1C22 +0 4 1

toriAnnUIUtS. . .1)7.12 —I +1 41 .H
Fan! cwmolr dawd to new Inreunww .

For PfMon Prwi iriease phnae (tons 606(01

Gam! RartfMa Life bn. MIS
CreMtoeok St.. CheshuM. HtrU. WBIIIlM X 31971

V.J —
+1J -V
*14 _
+1J —
+ 1 I —
+14 -

ta -
Mil —

TyudaH Managers UtW»XbXe)
18. Conrage Pood. Brutal.
ArrJrAJiar irdirtt+1 . Jo? 9
lArom U"rtH . *02 74.ll
CwiUI .. 7J40 248.
i+xtrn llrni 3«63
Eretnet 194.*
lAcorm UnrQl ... . _ *09 0
Far £am 1 17 e
itOMI UMtl ....134 4
FmAPrtO
liCTJffi Ijulsi .. Ifl J
Gin iLxVUI Trua„ .... 10T.S
lA«um L'OKSJ.. „ 11 A )
Gilt Incomr . . J1D02
Artum unitu. . |*2 ?
H.gn r+M- 15 4
'ktcum Unial 69 1

incoair _ J4&6
lAcarm UmL.1 4342
tot Erm .1118
tieeum until _ is&a
nHnUlwpal Grwtt . 56.5
fArtum. UnrU) *6.9
Japan G>ont» i Act) ._ >3.4
Natural hvucc 1930
iAccum unrui ;n a
Nth Am** Grill 100 8
lACCum llnttst 114.1
Prel 104.4
lArtum Units! 327 4
ScoLlnr 264.6
I Accun Until 374 4 292
SeuPCtt. 131 3 1292
lAcoaf Units' 157.3 167
Spccral SrU 70.7 9*
(Aeon Unrtsl 7L4

0272 712241
+08) 1040 7 10*
+ 10 A. Jl
+ IA 4.J1

7.6)
+03 7 6)

0-g 40B
+0 J) 408
0.4) 702

bnrin Ipiiitannf PlajIh Ffw
Cash Fund lire [100 IQS
Da Ac runt 1106 116
Hired Fine lire 116 B 13 1
DO ACMtl.. — 1380 135
FI«MU4ere«Fd IM- 103 5 107

Do. Aram ...l 17 9 118
UK E«Hv Fund lint 134.1 1 30
Do. Occam 11162 1*4
Property FrtkS ton „ .. «S IQj
Oo. Acam ms a lla,
OvmcAS Fund but .137 3 U*.
DJ Amm 1404 147
inter UnArif rn mt ._ u.e 47
Da Acam. *1.9 96.
SUCH El. Fd. Il*t 99.7 105.
Do. Acenm. JlQJ.7 109

0908-6C6101 PortP*J Fd Act ... J2860 —] +l.jJ —
?i J TiHU PvrtAsi^fdhtQ J?;7 9 —1 +u
1Q7|[ J «».: PoriW«5»d h»r. 0_&8*4 JO10) *14 -.
Jaod +i 1(38911 P«ridif Eg -} +u —
ISLi +L.A) 144 A JKEawtt 1^154 131*} +1] —
81j) . . 1 7*.* Orertet tmntf -HlW lis3 +14 —
2IM« 11939 VnaBcr Enmojraa. JlO)7 lOgjt —89 —
123.3 +04(117.2 . . 4*S -OJ —

-

1 19 3 +OJFI116 MtPICSM [M0 . 959} -OJ —
2390 ... J7750 [ItUdW Drp. .. ..*»« 103*1 +0.1 -
91.3 ._ 3 83.1 NwytT- • ...110.1 ,1162; Ml —

>17 lj +4 d 5020 Wreew -,..Jio8.4 »*3 +ft® -
LWeJ +0.4] 129.7

1022 +0 4] 970
-I +i 5 .161.1 OmtaBilMt Anureucc UK.;Koi 3-6, Prln»ofWaJoRd,B-fTO«h K02 767655

WW4torTl°W .MAWVgl.fd- ~.__}3W0 J! 3-5 .... -
17a! ...... —
2636 . ... —
124.4 — —
19U —
294,3 —
196 S —
1B6J • ~

Serin *21 Pricrs are lor men muea Mter 11.1190.
Sewn ill 76ew are Bid pnm fto ejrlte* pOUotl ”*7 FW,

rind IM fd
Clerical Medlcai ft Gen. Ufe Jkss. Sec. phmm.
15. Si JAnn's So. SW1V 4LQ. 01-430 5474 Moiogrt Pm

L SOC. PropertyM
01-4JO 5474 M0H64dPm.Fl .

(quriiFmmf*^
Fire in. Pm f a.,

+01 — Hieh rvHd Pro. td
+0J4 — Uorer t+waon Ffl

+O0) — towny PWDtonFQ.

— Aneriun& Grikf^ J49J“ ImreRL 1715~ tttl. Griwrth F0 ... 37*.l— CjptLriFnd (361
Hrcorery Fund. 1670— JwttnA te>Fd.— llDl-J

.trown r-rutt LKnongr, El bey 01->T7 112*
dciirwri 1 144.0 | J —
UriiSMS. 1 63-66 I 1 £10
mvri. Secs. Art—J1B7.1 191.9} j

—
S.WScrM 3 ill-19 1 1 —

+0* 1700
+0 2 016
+ai Ai6
+03 6.92
+03 6.93
+0.a 3J9
+ 1*3 JJ9
+03 3-36
+0) 3J6
+0J 0-70
+3.1 2-39
+3 0 2.39

0.9 1 77
+10 1.77
+02 1226
+00 1226
+12 702
+10 702
+02 148
+00 3*8
+02 2*6
+021 2.46

Royal Life Fd. Mp*L Ltd.
Mew Ha.'l Place. LaerMOl Lb7 JHS. 051-3274423
Ecji'ty Trutt [J9 3 41 A] +0.S 307
inuniatrom: Trott IS02 53 *a +0.4! 1.48

Royal Loadon Unit Trt Mgrs Ud
P»a< London rise.. Colchester. C01 IRA (0206)
576115

CasfciJ Accor. Tv Jl IS S 123 +0 6[ 355
Ancvtup O-th it:—$L6 *55rt +0.) 152u SS

+00 226
+0J 3.26
+0.1 4.12
+02 2.07
+02 2-07
+00 5 49
+03 205

+00} 4.76
+ I.I 4.76
+C.( 582
+0.* 6.44
+02 6.71
-0 1 1L74
+02 907
+021)00"

50 7 +0 1 5 02
66.9 +0.J 6 75
628 +03 675
F7S +0.J) 101
472) 101

Local Authorities* Mutual Invest TsL'
77. Lmdm Will. EC3M IDS. 01 -588 181

5

Property Fund Aug )1 ..I 16405 J _ J 6*9
WlArKlAuglK __J 45B2S .. .1 4.03
Nmrowvr F« Aog JlTj BB.10 1 ... J 1101

'Jitaitaorised. AraOdb/e only to Local Autnonues.

Loudon ft MucStitu (Trt Mgart) Ltd
7200 Gaetuxhe Rd. AyksBury. 03«6 59*1
General T tl JlU2 JO.ll +0.11 J.73

M ft G Grace (rXcXz)
Three Quays. Tomer Hill, EC3P bBQ.
American A General—11582 167.7
lAcaitr, Ulttsl 1780 109.51
AmmcoF Recovery 183.4 1962I
'Actum Umt!) 194.0 7084)Imui Sculp Ctfs_ «7 S *5 1

lAcornr UrvIJI 42 7 45.
AmtralKan IS S 47.
lAccuer Umtjl. 97.1 1

Commodity -— 1709 109
fAcomrUntsI — 337.3 24
Congmmd Growth 769.4 241.
Cameroon Growth 320.7 2)3.
Conreruon Income 1282 L35 9|

DrMMI 34*2 358.
rAcorn units! ool.a 702.
Ewooean »1.4 47.
'Aram Units* 1082 114.
Ertro vteto 1J7.A 145
lAccwn Umtsl 376J 3S
Far Easem 1J7.0 148
tAccun Unttsl 161.9 177 01
Find of lim. Tea 157.1 168.1)
lAaum Uahsl 3362 352 7]

General 17)0
(Aram. Uaitsi 745

J

GvR Income - W0
'Aram. Unlci n.D
Gold *5.6
lAaum Units! ... 16*
High Incan* 191.)
IAcorn Units)- <74.4
ipfcenAuonji Growth - 572.6
lAcouoUts) 078*
Japan* Gen lAcorm .. tjj.7
JAtSmllrCoslAcoant 510
Midlend 309.3
(Acorn Units) 714.2
Btcottt y 1910
I Aram Units/ 3368
Second General 4380
(Acorn. Umtsl SOLO
Smaller Careunfcs— 1)65
'•cam. un/esl 6582
Trutto* 273.3
(Acom. ualtsl TZ«J
Chatbdnd SW A 10* Irt
CKethrvJ Stpt 4 252.0
Pcns/ou Ex S<to 3 C940 307.

+3.3 100
+2-6 100
+2.J 108
+2J 108
«O0> 0.34
+ 0.4 0-J1
+0.6 121
+06 121
+00 104
+00 1.84
+1.7 32)
+03 2.33
+00 606
+22 60)
+54 60)

1.45
+0.1 105
+10 695
+21 6 95
-0.4 612
-00 1.12
+02 3J9
+0.4 3-3912 5.18
+7J 5.18
+0-1 1005
+02 10 05
+02 204
+0-3 204
+U 65*
+4-J 658
J0 329

+50 329
+ 2.4 0.10
+0.1 610
1.7 551
+** 0 51
+€.« 4.02
1-1 402

+T-0 4 17
U 4.17

+11 12*
24 12*+ 2.1 8*6

5.7 6*6
1101
687

-~J 54)

mem*

&

Gewtn 7a_Si.« 5+T +0.1 e.49
SpeC'*15lts. Tsi (574 61.61 -021 323

Royal TtL Can. Fd. Mgre. Ltd.
48-50. Carton SL London EC*u old. 01-2)6 6044
COCrtOI FjdS Jl*4« 155.3| I 2.9
Incon* Fund Ul09.9 1L6TO . .TJ Tjb
Prices on Augan SL Pert dealing en ScrtentOer 14.

SKG Management United
20 Coothail Are, EC2R 7JS. Ol-nOD 7505
Gill —(99 6 1038) 303
Do. Oman J100 0 10A3 J 305
leti urvthin Ptmrv k]J a?2| 1 720
Dc.Aram i91.) 972) J 720

Sara ft Piuuh bmp
28. Western Rd, PanVonl. RU1 3LB.
68-73 Queen SL Edinburgh EH2 4MK.
(Romford 1 0708-66966 or (Edln.1 0)1-226 7351

Ctakal— RJ2
if. U. —B+0
Sdea irarmctianri

J
53.1

Untv. Grown 1608
Incsrat Farts
Hqwrmttf -^»0
&coty«U _p50
Snuner Cos. Inc. Fa._J49.2
GiltA Fed. In*. IK._J52J
High Retail -III ia6
Income !+? +

Grft 6 Fsd. InL Grih. -JrO.l
Scasnaes —Jior.o
UAEauity D 1O8J
Overseas Forts A Sector ft
Are meA GwtbFdtci_B3.9
Europe -3*90
Jinan 'el 13*7.5

102 1 +08 624
91. .-id +0 7 607
1055 +0.3 624
55.1 +0.) 1101

117.1 +00 648
6650 +02 662

+D.3 7.39
51*1 -0.1 123
Soil +0.3 —
74.9) +0 2 —

... 7* ok ... 0.97
USlri 55* 58.of +0: O0B
Cemmociryt 532 555rt +02 L47
Emvgy. 53.1 56.*) +02 1.78
EtorioTOlioa Fieri 111 _ 360 39 11 +02 0 *5
FnttoaJ/Sea SJ.7 57.il +02 Jto
Htw Technology irl— <72 103J| +12 —
Scothits 770 83j) +0J 309
SceriAl Sltuauon FO._ bL4 65./J +OJ 320
IntL Band Fd. «t—-J83.7 89.3 -o3 Sl9S
Cteavt Farts
Earnri Incomr* —1*9.+ 51 6rt I 7.19
Esenia lnU.*_ HU8.7 50S .....j 246

Altrr subonnsaw *»trt uriHUy Sect. 12.

Schroder UMt Trust Managers Ltd.
Enterprise House, Portsmouth. 070582773)
Amrrlcan— |W.o 1055} +0 4| 00)
(Accam Urttsl 990 106.3 +0.9 li)
Australian b«.7 70 00 +05^ 1JO
(Araim Uo/tsl 19.4 7J.9 +<L^ 129
Europeen S40 502 -O.l) 1.77
JAcOm Utrisi 5*0 582 —4-1 1-77
Grt 51.J 54.10 +02| 1 L»T9
Uozmti Units > 68.4 732 +05) 1 109
Gold Fart) lac— <1.9 ** t -O.ll J26
Income 107.7 114.Q +0.7 56*.
(AccunUerisl 333.3 336J *12 566
IntiriT. 35 2 80.1 -rad 105
(Att UntWt 1022 109 0 *1 1 1+5
Jt|S Smaller Cos S+.l 57.6 +0 J 0.10

MGM Unit Minim Ltd.
UGM House, Heme Rd. Worthing. 01-62)8311
High Inc [1465 135JI 1 631
lAramUrVBJ [1560 1600) — 631
UK Growth D*67 15621 J 1.90
(Acaen UfttSI— 0*916 15921 J L90

Edufty Fund
Property Ad
Easily Ara
SeMctneFiOid
Money Fund...

»90 106.3 +O.S 0.6)
+5.7 70 00 +03 129
+9.4 7J.9 +aS 129
S<0 M2 -0.1 L77
5*0 582 -94 1-77
51.J 54.10 +02 IL09
68.4 732 +05 1 109
41.9 4* 6 -o.l J26
IU7.7 1140 +0.7 50+
322.2 *J64 *12 566
75 2 80.1 -r0« 1^5

Okeremr «
Filed lei. Fa. Ser. 4
American
High Inc.

ironed in*. Sous*

sra
Pcnskaro
PcokvO
tonsiats
tons'arts Indued Inv

.

PereloreJa*a6.2

282 J +30 —
1801 .... —

-

1604 +05 —
2030 +14 —
201.4 +12 —
105.6 _... —
168.4 +).l —
360.* ...... —
5064 +55 —
706.7 +10 —
4»4j +22 —
388* .— —
16) 3 —
107.2
175S +131 -

Aon . 12.1 b+J +00 1.0J
110 6 1163 402 100

Tran 769 81.98 405 024
Special STB 110 87.1 +0-4 001
c Sm. to 1409 155 * +02 107Podfle Sm. Cos. [1439 155.4 MJ 107

Setgosoe & MaUyvaJ*8 1 49.1} ... J 222
SoltiAmer —Il20.6 127+1 +L3 0 8*
American SmOkr i*/2 50J +0-9} 001
Amo.tocwy.Tfl A062 II?-* +L.4I 108
Entopt Forts
HMtldcane lb* 75.4 7B.*rtl +0J 624
SnHr. COL Ibl n.7 76dj +0/ 109
Eieopeod Sept 7 ’25 4 23401 — 0*3
J*p«n5»pi 7- 732 7w-6rt _.... a+"
American Sept71 Jao 73.S 146
Global Tech 541171 ^ b4.) 67 « 63)
PacHic Es Tfl 5«pt7—ll 29.) IJ*.4i 306

ftacagna Senlces 3 ffi

4 Gt SI Helms. London EC3P. 3EP 0708 45)22
Aufl Friars hl9.7 12*.7]

J 209
BrawnCtP- B62 89.9} 056
Breton Ini B9 7 9J.S 673
CatsuGnr til53 12421 i 128m Samel Unit Trt. Mgrvt (a)
45 Beech SL EC2P 2LX. 01-628 801

1

(10 Bertl31 Iron 1*360 356^ -02} 302
Ibldual Tnct b* 7 U5a 2.99
igl Dodo Trust 150 4 1592 +1.7 L64
lelEuroprtP Trust 53.4 560 +0 7 1.31
(ql F> East. ..lit 862 -0? 1*3
(hi Frvreul 1<M 704 9 232.: +10 3.1J
Ib'Crlta. Fvd. InL TJL 765 27.6A +0.1 10+9
IMGiUF.I Growth 360 3T5 +02 3.73

(hi Hsh yield Ta «20 44.5 -05 7.42
(tJlrenmr Trust 50 0 5J.C 607
IgllnTI Trust 33.8 887 -1.0 IH
tglJap+iTechTa.-.- 766 282 026
Igl NaL Resources Ts 32J 3*2 -07 2.11
(b! Security Trust 105 3 ]110d +1.0 305
(U Smaller Cos Ifl 39.1 41.6 +0.1 2.12
*61 Sore. Sds Tfl 7l.b 7506 40.1 2J2
GmErengit July 17._Jt3+9 0 361.0 ..._J 409
larartmeat Baak of Irrtaad (a)
Premier UT AiMiv 5 tobrleigh Road, HuHon,
Brentwood, Essex 10277) 211459
BkolKJBrrtiO-S-—fes.0 90 *1 1 205

Prices Septeroore 5- Nrei a* day Septrabre IL

NLA IMt Tint MitoRimnt Ud
OldQueea Si, SW1A9JG. 01-2220311
MLA Units bl« 3 Z79.ll +)d 2-50
MLAltd...

.
--L'32 35.ll +0-3 094

GJt Uitt Trust eu 23 6* +0-310+8

ManoUfe Maigeteirt Ltd.
SL George's Way. Slnenigt 0438 35610]
GiWrFrt InL _h50 87ti -0 9( 452
GrowtfiUrtts L_llSllJ SIJrt ...J 3.43
hwimean uat tTO0 752] -OrS 666
InuGTOMh IMB Ts_J767 8151 -Oji 1)3

Mayflower Mangenart Go. Ud.
14-18, Sresfastl SL EC2V 7AU. 01-606 8099
Income Aug 28 JlSS.9 lb5.9rt 1 571
Gcroraj Aim 30 J125.4 l))5rt —J 2.7b
rnsl. A*«5 ?O__._.__J870 93-tdri .—J 1.41

Hrtnriy FM Kragennt Ltd.
Regn House, King WllliantSLEC4. 01-6234951
MpM Inc TsLAce™Jb4.B 6».o) .1 626
Dctphj Inc. TsL Inc JJ8.3 *aS J 626cm Fund Acc. J173 9 185.U >...1 4 3b
Glen Fold toe. _JlO80 115.8 1 426

Mens* 0*»t Trust Hop LU l»(cXg)
Unicom Hse. 253 Romford Rd, E7. 01-534 5544
Meroap &*,) 8901 4051 4.65

rang Scottkh Pllridst I ITT. MgL Ltd.

{S' 4*8:? 6stAn**wsu,Eitabrtgii2. 031-5561

ZTl7J9 185.ll >...1 4 26 to«T+M [104.7 111.9) +0.d
-Jl084 115.8 1 426 l»-a +0-6}

CSl<FrtlrtA(tt__JV72 183.41 +0.«?
- — . .... .. . lirt**-LU3*csAac._j90.« 9h.7< ... J

Mercury Faad M
33 Kvyj william SL
American Gruvnh
(Accurn. Unrtsl
Einovan Fund
lAcam*. Umtsl
Gawru
CAram Units)
Girt
Income Part
I Aram Unrtsl
torevay
tornnuluwol
(Acorns. Uirts/—
Japan Fond
Accuro Uttltsl

Exempt SepL 5
iAram uaitu srec.:

nijin Ltd.
EC4R9AS.
J69.7 74.1
. T0.6 75.1
.. 53.6 5f.«B
.. 53 2 565E
- 138.1 1*7.70
- 218.5 2)32
- 78* 79J
- *67 51.8a
_ *9.8 53.91
-105J 117.0
- 1570 167.4
- 191.1 2032
- 740 79.3
. 75.1 79.!
.1410 145 91
J2092 2150)8

01-280 2860
+0 O.l
+0.7 OJ
—OJ L*»
—0-3 14*
+12 347
+ 12 347
+0* 5.18
+0t 501
+02 5 61
+1.7 5J9
+12 L71
+12 L71
+05 0.17
0-5 0.17

-... 352
XS2

Courtwood . Horse,

SI 3RD.
Capital
(Aram Umtsl
Comm ixfltyi. Gen.
(Amm umtsl
Ettra High Inc
•Acrewi MB>
644 Frt Itt.

(Acan umtsl
tughYwd

—

(Aram Unrtsl

up ILT. Hogn. Ltd.
SHrer SL Head. Sheffield.

Tel: 0742 79842
S62j +0*1 300
71.3 +*uJ 3.60

127.* +03 165
172J +0.3 L65
<8.1 +0-!) 9.40
4fl.C +0 d 9.40

51.69 +0.S 1042
730 +04)10 43

1084 +05) 622
1662 +03 622

11146 +O.T| 4.1B
172.* +1.| 4.98

144.91 +04
J
693

1512 +0.4) 0 9?
804 +0.7} 101
304 0 +0.9| 141
75J +6^ 155WJ +0.fl L55

49.7U +0jj MJ
7141 +03 J.U

Klnuer House, ArUur SL EC4R4BH. 01-62)1050
Mbnon- |B20 BSfai a.91
EremptAugust Jl—11199.0 195.3 —J 4J6

Many Jatertase ILT. MgnL (a)

163. Hope Street Clasgo«LG2 2UH. 041-2315521
Morey America*—J88b 94.8 J J.J4

BE5£aes=r&ii iSa 3

«

Nett dealing Friday.

National Pnrvtdent lav Mgrs Ltd
48. Gracechoch SL ECJP 3HH. 01-623 4200
NPI Gts> Un Tfl J124.4 133.4) +0 4) 3.70
(Aram Ualtsi (197.7 3tT5_a +0.7) 3.TD
«Pl erseai Trust—-i37B0 «a7rt +2.91 aeo
(Accurn Unrtsl _J»534 asola +}.«) nnn

Frt Wetkert WtifirtiHu — Caarty Bart

Nortiigatu IMt Trees* MrtigBrt Ltd. (cXy)
3 London Wall Bldgs, EC2M 5PU. 01-6381212
NwOgaeSeptb—_h39b 136.ll I 403
CAram. UnftsJ ll55J 1A3J1 j *03

jap. Smarter Cos S*.l 5?.n) +0 i c io
Slugtocm 772 bu, -02 0 . 1a
(Aram (tfitsi— 7B.1 83 Jt -oj: 0.10
Smaller Co’s 9DJ 962) +05 158
(Aram Unnsl *2.7 9a» +00 158
Sprclal 5its. Fd. 72.7 775^ +05 208
lAram. Lmrtsl—. 74.0 78 81 +05 308
Ta*vo 10A.9 111.8a +0.5 624
(Aramuirts' 105J 1122J +05 63*
UKEqatrf — 66 4 70 71 +0 9 3.«2
lAecum. Unrts/t 96* 104Jn +1J 3.4?
"toCDrerj 500.7 533.7rt 2.76
•Spec Ea JM7.7 6)0.3* +671 150
•For to* extract kadi only. TAher 4 lor 1 SabDhrtston.

Scottu EgaitoMe Food Mgre. Ltd.
313t Andrews Sq,Eai*birgh 031-5569101
Irvcomr (torts b06« 113.2} 3 37
Aram. Urus h50O 15901 J ]J7

OaPkig day Wrtonda».

Scottish Ufa lavertncBts
19 SIAndrew Sq, EdWwrrtt 031-225 2211
UK Emmy hOT5 1075| +0jj 327
Antarican Q16.0 124 jl +0 9) 106
Pacific — [1030 109331 +ojJ ojn
European - JI0L4 1085) +021 1J4

Scottish Pmidst Inv. MgL Ltd.
fa StAmVeaSq, EdtataeghZ. 031-556 9181
EquityA« 1}04.7 lll.nj +o.aj 4.67
IrnarrvaJowJ Aa _lllZ9 ijo.71 +0^ 006
CIS 4 F«d Itt Aral—W72 lO.t.o) +0.4! 10 1J
lndtv-Lkd SacsAcc 190.4 96.7) ... J 2.49

Scottish IMt Monagere
29 Chartone Sa EdhKaegh. 031-226 4372
Pacific Fuad _hl.7 J4 o| +0j) 000
Wo-toGrarih P62 2S +0J| 0.79
Hreth Atoencen b7 0 ?8.9j +fl> 0-30
ImareFimd (38.6 M Art +o3 500

29 Chrekm Sa Edbitaegh. 031-226 4372
Pacific Furt hi.7 ]4<|| +0j) 000
Wa-to GraMh P62 2S +0J| 0.79
HrethAmoicat—-E7.0 38.9j +Oji 0-30
Imore Find (3B.6 300* +03 500

Scottish Widows' Fond Monagoomt
P-0- Bo» Edtatnrtt EHlfc 5BU. 031-655 6000
Peg Eg Set* 7 hb60 377^ +L9t 305

Standard Life Tkast MgmL Ltd.
3. George SL, Ertrtvgh. EH2 2XZ. 031225 2552
incomr Unm. llJB.O 158« +10f J.14
Atom. UnKS.— 055 6 1660) +lS 3J4

Stewart Unit Trt. Managua Ltd^a)
45, chrtioot Sa Edhtogn. 031-226 3271
Amman Fimd UfaT.6 178.6) +L0) 006
(Aram, tfrrtl-. 1832 1052 +1.1 006
(WKto+nrai Unrtsl 128.7 U7 ^ +a« 006
Australia! Fund. 1115 1*1.H +00 0 BO
BriUPlCoaur 318.5 3390* 557
lAramOmai *0i-b 43&5* 557
EnrapeM fund** 1*7.5 156W -00 VJ5
Japan Find flbfa.* 1785) -ail —

DbjL Frt »Wrt. "Mu t Thur.

Sun Affiance Fond Maaagene* Ud,
Slid AfUanar Hse, Horsham. 040364141
Emift* Trt bn.t 276* +t.d 5.40

Swiss Ufe Pan. Tit. Man. Co. UdJaXc)
-99-101 London Rd, Serrmuks. 0732450161
Emmy DHL* —klM.30 196.06) 1 4.39
Lra-iv Act. )r?U.<3 4 39
rood im. DfeLT —[a 13 SQ I |70l| .-111.JO
F3»rt Ibl Aral-—. -In48.*l 151.78 JlLJQ

•Prira an SepL ). Ren dealrig Sept li
tPrices aa Sett- »• hen aeuUng Oct 3.

TSB IMt Trusts (fa) (c) (y)
PO Bir« 3. Keens (He. AnOaver, Hants, SP10 IPG
0264 63188. OeafiMS to 0264 63432-3
TSBAmrtUa BJ* BB.7* +11 103
Do_Ara*e. —JBS5 guo +10 10J
TSB Ettra Income J73.2 77 90 604
Da Aram BO 1 B5 3 6.*«
TSB General— J98.J 104.5 +07 301
Do Accurn. 154.8 164.6 +12 3.91
TSB G'ltft Fort lot.—Jasi C7 «w -ro_j iojjj
Do. Araim pl.7. 5J.< +02 10 0)
T50(t*amr UjO.3 1M.7 *\x 5JO

a*8.9 2010 +U 5JO
TSB POCrfrC -— J99.7 106 1 +0 6 059
Do. Aram [101.4 107.9 +0,6 009
T5B inrtmdBed ^08-1 22L< +1.J 107
Dp. Aram.. -{2442 2652 +10 107
TSB SktO. OfflS. ilJTLfl 4LJA +02 2.73

Afcaoy Ufa taanttt Co. LfaL
3. tames Lane. Potters Bar. 0707-42311
Emrdy Fd. ML —)465 J *89 7] +J2) —

faM. Morey Fd. Ac
ml Man Fd. Aon.ml Man Fd. Acm.
Ittl. Frt.lrri.Fd.Acc

a"Fund- -
American Fd Ace

Prim. Fd Acc
Mulupie Inv. Acc.

?M)0 +22 —
186.1 —
2408 +1 1 —
1M.9 +0-1 —
147.9 +0.9 —
1325 +1J —

-

1870 —
381.71 +1.« —

Eq Pm Fo Act 695.1 731.7 +5 6 —
EmeFdAtc 1060 112.1 -0.6 —
F.*ed lari. Acc. *362 459.1 +4.7 —
GtMoreyPnAcc— 266.4 280.4 +0.1 —
unfManFd 290.7 305.9 +14 —
j*n Pen FO 1514 159.J +LC —
Am Pn Fd Acc -.133.4 140.* +1.4 —
Property 2«a0 2610 ..... —
Marie In* Pee* Acc 15780 609.01 +351 —
Barclays Lift Anar. Co. Ltd.
252 Rmnfart Road, E7. 01-534 5544
BarrfJytiarW byi.l 263 j) +l-d —
Eoilty Acpm— 6ri.o jasU +10

}
—

Oo.liWttl J254.J 267.71 +1J —
Gut^Edyed Acorn—_{17Q2 1793 -Wfl —
Intriiiahunai Amen.
Do- initial

Managed Actum.
Da initial

Do- Initial

America 4CCBB.

.

Do Initial

Australia Acoee.
Da India!
Financial Aram.
Da IbM0_
'500' Acorn
Do Iwild-.
Grettr. PatAccum.
Da. lartial

wattle
Do, Initial

(MvenolTecAcc
Do. lertld
Man. Pms Acme.
Do I ratio)

GiR-Edg. Pens. Accam.
J1698910a)

Black Horse life An. Co. Ltd.
346a, Mirt» Sl. Chatham
Black Horse Man. Fd. J 261J7
Moneped Imr. Fd 17*28 II
Prouerty Fd 157 u 165.
Fhted Interest Fd. 150.16 1580
tab PriL 1*2.88 150
Income Fd.— 202.02 ?ii
Ettra Inqriyfd— 196.70 207.

Browgb Fd. ! 22b-«n 236
F
.
d-' a— '0P57 211 .

Sntlr CC’s& Regry Fd .. 221 03 23).
Inc Tet+noto+r fd 27029 Ten
Wtb. Amer.* Gen. Fd . 17UW la

Bntob Krtluadl Life Assaranee Co. Ltd.
Harlan* Rood, Haywards Heatk 0444 414111
Managed —il2S.J 131.9* -O.ll —
to dderty 131.4 UO 3) -0.U ~
Euuny.

.

U5 1 142> +0^ ~
T«w*8y—— 105.1 nad +aH —

I 'rttmac orul 1385 I4SH +<ia(

Property Pera Cap_ZJ; 31.6 1384
Eonrty PersCas J127J 13)4

Norwich IDMB Uaiutmj 6phm (b)
PO Bax 4, Horvrteh, HR1 3NG. 0603 22200
Group TSL Rind ta35J 879jl +3 . 1 I 403

Octavtm Unit Trait Mgn LU
8* Fendeirch SL EC3M *BY. 01-265 0371
SmalTruR J462 09.71 J 3.40

Oppcabdaer Food Mogt Ltd.
66 bun Sl Lmtan EC4« bAE.

BypertekoerTrottS 01-2)6 3885
togrraaoapol Growth _ 74.0 79 i| +csl tgn
hteonte* GrowAh 33 3 35 bl +fl_3 eon
SpAdai sutrtidta- x.b <7.1 +0+1 }D0
Americjfl Grow* 252 26 9* +0.1 1 1.00
Jrtan Growth. 1)06 32.71 +02I 0.20
Pra“leta 01+230973
Incony Uatt. J350 lail +O.M J ifl
Aeettti. ualis——JfalA 65 a +0+1 3.1D

DO-Accnra 50.1 B5 3 6.a«
TSB General— *8.) 1D4.5 +0.7 l.ni
Dd Actum... 154.8 164+ +L2 3.91
TSB GillA Frt let.— *55 <7.4a +03 1003
Do. Aram 51.7 5J.< +02 10 0}
TSOhaame ISO.) 138.7 +\X 5JO
Do Aram 188 9 201 c +IA 5JO
TSB Pacific 99 7 io*.! +0 a 054
to). Actora 101.4 107.9 +0,6 0-^9
TSB inttnxUeref— 2001 2£L< +(.; 1.67
Do. Aram..— 2492 2*52 +10 107
TSB 5104. OpflS. 380 4L3M +03 2.73
Do.4mm——ML) +o3 275

a ft Target Fund Mgn Ud
Tregct House, Gatehouse Rood, Avicsbury, Burts
Aylesbury 102961 *941
S/naH CnS Find >710 76el +o.j) 02

Tarort Tmst Mages. Ltd. (aXs)
Target rise, Gatehse. Rd, Aylesbury Bks.
*02961 5941
AmerKooEogtr |U0 TO.riJ +0a1 0J7
Auarrto- «>.T 32.7 -K>3 U8S
Csmmodrty 960 10* 1 +00 1.7a
foeroy «i 53 1 +0.4 /LOO-—.792 6*3 -*110 4 92
ErtraliKOn* 1.4 870 -02 7.20
FinanooL. 1SJJ lul.W -20 3*0
GinCopl* LW.) 2070 +0.4 325
GlH income 100 B 105 St +0.5 9 35
GoH Into* bA» 753 +0 7 JSA
Geld Ace 1234 132.1 +12 3 34

Canada life Group
2-6, High Sl Potters Bor, Herts. P. Bar 51122
£unifyto Aug I 97.9 —
tom Fed *»w* 2740 —
Managed Pen Frad— 187 a I96.i —
Pgpmy Pen Fund 1200 !Mn4 —
Into* Lrta Pen Fund... im.j H5X ~
if4»a9W - I?aO 13*.E +05 —
Property—, 1695 115J _.... —
Grtand F6M iBterca UCLO Ub-t +05 —inn-LaM— *5 0 ioo.n -0.1 ~
nSly 1793 JJ61 +00 —

-

Cash. 1112 117.1

£1S— l*
L
Ur“ Ta- " ,77 -5 1 34.3 *00 ~

MKOartt Bank loML. _Jl470 154* +53 —
Canaan Assmnce Ltd.
Uthaw. house, 16, Minoroa, EC3
Eamty Uvts . ._,„ l/a*«rv
tooortly units
Equrtr BwuEicr
Prop. Braa/Erer.
Bol. BdJEreoUnL

01-902 8B7fa

I
-

Equity Acc
2nC High loci'Acc
2nd Property 9ct
54 Managed
2ndDmosrtA
2nd 'ilhAcc -
2rtt American
Trtlttl Money Acc
2nd mde* Act _
2MFlr EaslAcc.
2nd Eo PenwAcc.
2nd H. 1 an ProoAcc
2nd Pip PntUA/c

.

2nd Mg« Pens;Ace
2nd Deo. PretvAcc
Gilt PareAcc
2tBl Ant PC"rV««L _ r,w r

JrtIH MpwyfVns Aee. .Jl9 1.0
2nd (rtf. Pbe^Ass. Ji nn »

f? r^S
PwAcTIlOb 7

L A r s

r

—J795
351.0

Cvrron nAic ad 5CP 6.

304 25.23
26.53

Pietoiwce Sheet.
PnrieMional
SpeoO! Site

Wsrttatdc CaptUf
EotetyEirratt ton*
EomcrEs Acc.Stpt«J

iO.2

150
5*.ori
41 1

130 *6 ’to
IlJ 33 3
05 Snari
l7.1 718
42 15.3x1
156 B 3W0
.7.7 73 ?ri
17.9 sij;
17 8* SI 1

130 10D.1
W/.6 5240
840 9414

Peart Trust Mtengrrr Ltd. (aMsXz)
252. High HoUwnv WCItf 7EB. 01-405 84*1
Pair* Growth FdL bb.9 600

)
+0 . 3) 2,9?

Acro.Urau BJ 7 8&ffl +0.5)242
toari Inc -[74-6 +a.jl 4.15
Peari umt T-J. 177 4 82 q • +0 3 ajm
(fleam. Urhi) --Jl?7.h 1J5.« +I0I 4j»

Tesple Bar Uutt Trust Mgrs Ltd
Heart Hse, Temple PI, Vic Emh. WC2 . B3b 7766
Hlgh lwnuvre

—

Ufl 7 *3.6} +0.1 6.R
Horih American (9V> 99.]) +0 e 0.71
“«7«7 — Ml 48,?( -o.j 435
CsllTnsfl— .. .—137.1 384* +0.1 941
SL Vratait H.rt liV 158 1 59 9* . I 6*b

Weekly oealng dey WMnevdoy

a =

Qiteffort Aswraiice Funds
1 1 New Street, EC2U 4TP. 01-626 1533
Ujuryga Growth (197.4 208.id +005

}
—

ManJ9fBlnton» b*4b 999d +015) —
OPW prices oraJohir ra 01-626 1533.

ErteST: ..r^.7Bt0 71 : BMWtii ft SK. LH8 AS8. SfK. Ltd.
Stock fa*. Fd. Iirit .199.7 IQ50I +0.7) — 4fl, London FrurtEtthonar, El faEU 01-377 112*
DdAcora. -.-JIM,7

.
1093. _44lM - fu«fileFm«*ra

1
144.0

|
-

Prices Sept 5. Unit Mllug] Ot Wttodly. Lttflfattrii SM6 1 6386 | 1 up
LislBnr*. Srov Arc._JlB7.1 191.9} |

—
(Wri Mfriirrt flfuynt Frtds Ud .

G.&fa.sutcrM

—

7J> uiJ9. 1 j —
IS StJam's Square SW1V4LQ. 01-930 5474
CafliFieel J1361 1361 +OJ) — Uwwai -
Mined funa 1666 191 ) +SJ —
Flood IMerefl Frad... - 176.9 I79.e +o.t — Poyol EvtKa^c, EC3. DV2B371P1
UK Equity Field 1*9 9 205.4 +2J — - — .

Proprrty’tttd 1230 129.4 +02 — j 1tomm Fima -, 207 9 218 3 +0 2 — Pro^iy Bondi -1321.1 33*rt _...J —
man inked Frad. 10* 0 105 6 — (BE Darted Ufa Atnnaca Ltd.
hirer Erch Fieri ——.1106.7 109.4) +0.4 — Maoaard Hrittol.. fJO.i 242.** +1.7 —

Prim on SepL 5. UnK auttnpi an WMicSO*. Do. Aram toOA 774.M +14 —
toner mmol M68 312.9 +2.7 —

Cote** Natal* Snap feJBPhto.-a SI 3 r
24 tartgate Util. EC4P4B0. 03-2484861 bSrteii 720J 231.3 —
Praam LKw Awranra intaunttlol JM.6 2*39} -fi.) —

tS’JI iTi UK Equity Find 1*9 9
1^3. ProcartyFimd 12)4+4 41 13-44 Drava Fima 207.9 334* _...J -

Unit Trust Accosst ft Mgmt Ud.
Regn Hse. Kng William SL EC4R 9R. 01-623 4951
Fetors Hse. FUW-..—JKU 33 31 J 3.41

Vanguard Trust Manayn Ltd.
Both rise. London. EClA 2EU. 01-236 5080
Growth Sep • JlOO.l 105*) .. ..J 2-82
'Acctm Urals) h4i.a 148* -242
MrgtiV«U5«p4 Til L5 4 1215} 606
5wool Sep 5 JlBLl 142+1 .... 3J7
TniflreSrpS .182.3 866) 405
1Aram Until JU69 122 01 J 408

Vrtarfley Unit Trust Mamm Ud (a)
Wartfiey Hse, 7 Devorts/wr Sq, £C2 01-6264411
AoryrieanTfl J570 62.21 20
FarEaa3Gw.ru i70 6LIU LI
rttturaJResamm.— *7.1 49J 40 4 30
incomr Tfl. 50.7 5* 6 +0.1 64
Jinan Growth ra 57.) 610 +05 OJ*
Sntttter Cm. Tfl. jz.7 8a . <1 +06 30
Tehran. Tfl. '4iteU„ 340 36.4 -0.1 OJ
Aeiflrofij Trufl 34.9 37 5 U
UK Trun .... .1740 7901 +0.41 30

Wamlty Asset Management Ud (a) (c) (g)
13 Charlotte Sq, Etonbtvgh. 031-225 1551
Australasian Gold tlB.4 190l +0.1 1 030

WWtbngdate IMt That Managers
2’Honry Loo*, EC2V8BT. 01-606908W6
SMit Old Grit Fd IS2.4 tj3 +0ll 202

Wright Seflgnan FM Maaagcn LU.
20 Copdull Aire. London EC2R 7JD. 01-638 1626
Groerih Fund._ i5(L? 5Jjl J —

toectay OcaHeg day Tuesday.

INSURANCES
AAFriendOr Sodetf
rinvesunem Mngt M & G hi* Mngt Ltd)
PO Bo* 43, Cardiff CF1 4NW. 0222 35542
AA Friend*, Sy Aag loi— 67.91 ....J —

Abbey Ufe Assrace Co. Ltd. (2)
1-3 St Paul's Churchyard, EC4P4DX. 01-2484111

"
‘ 140 2JO0j .....J —

7fcS -FOrt —
290aJ .. .3 —
79 . 3

}
+Oi1 -

200 *1 +ial —

Colonial Mutaaf Groan
24 Ludgaie HifL EC4P 400. 01-24

fipBtf Life AtMUMicf
hay -J 127 3* i —
Paccmrtev 128*1 ! —

.

Cadi 104.37 10904}
foray. ...inn 14029 ....
Frees interest in) 01 12630
Managed 1)9 91 147.271
Property -J107.50 113.161 .. ..mjPuiln AraeWul Mutou Mnu
Cosh Crt w?5 103. sg +0 .1 :

Cart Hi*., -9902 16*67] +011
Ematy Cap 14*07 IS? « +15l
Etedn Im 147.91 153.71] +1 T.

Fired ltd Cap 11348 U«.4t) -0.4,
Fivrdlminv 1160? 122.1* —001
letdn LIM Crt). H.*8 10051) -a*.
tnder Uak Inv 9701 10? 7^ -OJ-
Managed Cap — 1*1 7B 14903} +00
Managrtlwv _n«4.96 +0.6

CoBsrwercad Unirat Gmp
St Helen's, 1, UndenfuR, EC). D1-2B

Do. Acorn 762J— north Anerecoo lawn 104.4— Da Aram. 1B&1— Pacittc lanm ...— 110.0— to.. Accurn 112 J— Property India! ... 124.1— Do Aenen 140 5— tadn-UrtedCHUntt. »9
Do. Aram. t|0— Deport Imbal 1261— Oqicwt Aram Jl420

— On Pced.ee tooee~ Pew MAoaort litthri— Pm. MonoertAed-
tone, forty Imtm*
Pens. Equity Act...— Pm-Fed let.ltitta!— tort. Fixed ipL Acc-.“ Pm tofl letoal

Pm.mt’i.Acc—
ton Prp. irauai

un Pm. Pro. Acc-- _

7*1' -ftj —
276J HI* —
lla* .... —
1I3J - . —
1154 -M —
118.2 -20 —
1304 —
147.4 —
43 ! — . —

2*6.7 +1.1 —
273-1 +1 3 —
3361 +2-1 —
372.1 +JJ —
217.5 —
2405 .... —
ml; -05 —
267. e -OS —

D1.2H3 7S00 SEffiSaUw;
V» Ann Scot I* 370rt -ai7f — Pen 'ra«.6d. GUta. !J9L3
V0 AwActSentB^-U 170 j?) -ISA — Pn.Dtt.lnW Jl45u

1*4.1 157.71 +0J —
1*4 0 15* d +0.1 —
138 1 1*5.3 +0 4 — Uanrttu Ufe At
110.0 11548 .... — AUted Hamhra torml* utTs oo.* —
os 6 9o.g —
103 8 109. ....1 —

FltafoW-toristt . Sro^i
Managed 130.8 lWrt +05 — neSSto
UK as? \?A ” ffSStoramAra
imErxrtf H}2?S iii-s +°- J — GiUEdoettAce
Property JlOw? ^j... — Amoncjn EouKr Aix
FirftQ Im 104m — AovrttiA IIHuviimLWGt JSJ

J
-

Cadi J100.7 10611 — Pn.Fi.Dni.Cap
Pen.F.1JtapAct

Coufederation Lift Insurance Co.
50. Chancery Lm.WCIAlHE. 01-342 0282 u2rS:
Equity Fund _J*2&* 4S0.9I — Pod Hon. Acc.
Managed Faro *05J 4260 - . — Pen.WtEdg.C4p_.
PIP Fuad 1.1950 — — Pea. Gut Eog. Acc.
Prnal. Pen. Mngd. 725.7 2375 — Pin. Ed Cop

.

SUfigoord Man. Pen. . 225 7 237.5 — Pm.Eo.Ao:
GrwmMngiLPan — 5950 — Pen. Am. Ed Cap
Fired im. Re. 5l_u — Pao.Am. Eg Acc—
loan LHrired Pen 103.5 .— — Poo. For Eafl Cop_
Equity Peamn 89U — Pm. Fre Fed Acc.
Property Pmrtei.-.-.. - *03.0 .— — Pm 8.S. Cap..
Inummeul Pea - 188.9 —- — Pen. 6S. Acc.
Cart Pension J- 134.9) — Perf D0.F. Cop-

pers. DJLF. Act

CuottaKUtai life tuanuce PLC p!£mE3£5a«
64/70 High SL CrOyden CR0 9XM. 01-680 5225 “ J

Equity Acc I.—-Jl84.6 M4.*| —... —
Prngrty Acc— 1666 .77

1
...-. = tahdtak.

gtonaqrtAcc ,75.9 (Bsl ---. =
too let Acc IS?5 160.3 — ManpgedFnao
Pen Prop Are 1975 287 « .— —
Pwes Equity 743.7 2560} —
Pot May ACC JU2.4 192.U ....J — ll.wh.rn. Artwu
GIR Depart, totlex Fteid price aullttita on reraefl.

-13* — Pern. Dep. inW J1450 193 U +0.1) —
PaB.Oep.Ara—IJleU) 1695 +8.U —

+0J| —
+0.1 —
+04 — lUriuhro Ufe Auraaa PJ-C.— AIIMd HamOro C*r, Sretndon 5N1 1CL. 079328291

— Fired loL Dtp. Ara -,.il9A0 7O40f 1 —
. — EqottyAra ^J*362

ProoertyAo: Z_J24)0
. MonaoedCop Zb*M

+5-3 *“ KLeuged Acc —
+fi.7j O’scesCamhiosAcc.
+0-A — GdtEdgedAce

—

TigfiriO 'Ti ri~i

loan Linked Pen
Equity Peaddo
Propretr Pemltes—
Inuna&eulPea-
Cart Pension—

Pew. MorigagrAdC

z Huarts «f BMt BencSt Sucfety

— 129, Kfegrteay, London. WC2B 6NF 01-404 0393
— Property Trad t*(D S2.rt —

\

—— MonpgedFaao -Hua.4 14201 —J —

CoiutalB lusinaucu PLC
S7 LadymeoiL BuddfonL
Era.UIw.sn Inn. 4 }

1305 1

MonGrowth /tag 20—p5* 3
M+«y Food Aug20_Jt2i3 1.

H Fd July 18 _ 243.0
SSpac FdJutyltn 1030

lowremre.
2b pinshuty Sq. Umdoo. EC2.
Hkj* I ncwwe.. Jl6*J

048368161

CmHf ft CuuimfiM IHg in ltd. totam
74, Stephen* Burt Green, W12 BSD 01-7407070 Managed Creiency.
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Drcui hnkaa I unfit it

77. London Wall. London, EC 2. 01-628 3200
Winchester DimKed Ud. NAV Aug 31 J21J3.
Windmsim Financial LOL NAV July 31 S812.

Winchester U.S. Reserves Lid. Current yim 11.32.

Finsbury Group NAV (August 311 510482

Dreyfus htwaMtendd Im. Fd.
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Suri-ng Mjnajeo « V . I

—
Inu F td Irgrros DM4 109.1 ......t —
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Tokyo Pacific Wdcc. (Scatewti) MV
Int-nut Manaorovm Co NV, Curaus

NAV per share Sv3.ua

TjMtdl Hank (hie of Mu) Lift

30. Altai Si, DMlas. utr ol Uan 0624 292S1

SI4 Money Fo . . - f— H
USI Mom* Arc . 1- —1 . ...JIO.'S

TyndaU Groap
2 Nnx 5L S'. Hdirt. *r« fl5MJ?J»V3
TOFSl 06*2 197 4ri ... S 7a
Uifnm Uiaray - ..{MV 159 a] --

Anrrun . ~ [70S * 22? Dd —. 1 00
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ica Cmrorei 1*1 M3 l.iart —
S'jriinc Manaoed Fd „kl5va 1 sod - —
Dour ManapM Fa.....h 1.12* 1.7UM —
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UhOlltFixM. .565-2 17501 +Odl —
RotMcMd Asset Managem esrt (C.L)
SL JulMCft CL Si Peur Pt. Guernsey. 0*61-267*1

OC Xoctlcai Fd* -te».04 jfaj — ..J 1J2
OCStnCo-——

i

bot.a 21*-2ta ..„.J 10*
DC. Comxlliyl J1Z4.0 U14) J 2.10
PCS Coney- 1*32.36 3*.lfl J 1.72
OC HeagtaFdt > bocsiui is.zol —.l —
•Prices A09 21- Next rtg 7. tPricn Aa« ILPka

dearinq Sent l*. •** Prices Aug 31
hen OeaJun Sept 14. ftOte- mg WcG

Jriirr‘0 . jir-e- 1
- —-

Ihon-J Acc Uts.1 .. B4U 2 *2aq I
—

GmFd . . .It 12 4 IMxxd .10 41

lArtum Miami l29o8 30 LJ —
Vtetmy Hanm. tewfa.NA . 067434111
H,an «ne .'„u ill 10 11 + d 1 1 7 - 5

lAcxoni inarrv l70i a ?05ol —
TyndaU lattnutiooaJ Assurahce Ltd
Albm House. S: Prtrr hn, iuermev 0*fll 27066
IntrnuliHUI Eouili (+!'? *3* 1 I

—
Do s >55 5n*ri —

Ftan'D- Lcunr . i."*P 1U+) —
F« 1 .. . ! Dirti 1 o0X) —

HpnKCim [ix,n 7’ 1 ui ') —
bo I .115 1 l?x) —

III EduRi L"«i 241 l| —
Euiaprax Eoane . .ill* li'ii —
no * . . - I *75 1 3W| —

Ire— n.+l Fi.ro 1(4 HID 4 **?* —
Llx 6 ... 7 303 3 5+: -

SlrriiFB Fnrd lit — 761 7 2,1''P —
CoS. J 153 3 3 l*e —

Doll*/ [v.-om 1370 l.W+j -
tK * . ... i 'on 1 ’>*y —

Ilnlnitror* - l'X5 IM el —
Do S . . .. . I 9t 5 2 e’fl —

Comirodil. 41u D +11 el —
tx> S . 5253 5513] —

Gob . . "2 1 6*4l .. J —
Da * . .. 1 0.'3 i oort —

U» Pm*riy .. . I *»0 .’Ml) —
C-0 * 7 MS 7 •‘201 —

Inii—tun M*x*ced . •+: 4 —
bo * .

,.xw *M*)
I

—
UL Managed . ..7*5.’ 73" .) . I

-
La i :xj j 510* I —

Tvndait-GtoedIan Mngt Ltd.

FO Box 1256. Hamilton, Bemud]
UAxMun *.‘6 0+ —
HUMy 571*4 —
T-C, Emoocnn Hold —
l i.C +mank . . *21 ra* .. —
I-G Mortgage- LS.’l *5 —
1 .'.iiro+mas *11 13 —
1 G I'JC'liC . - _ 37 dll . —
T-G Wjii Slieet *25 +6 —
t GGau . WM ... J —
M. G. Tyrrell ft Co. Ltd.
PO Bd> *15. London wu 4NV
Onac- Hue? it isl I —
U«Ieo Invest Fd Mgt Ce SA Im
London & Continm-*il Bankers Ltd

2, Throgmorton A*e.. Londk+i. 01-6386111
Uiwo InxrM. Fata J*?G 37 77 50) +0.K* —
UnkH+lovestment-CeMlhchart GmbH
F'MIath 16767, 0 6PD0 Franilun 16.

tlnViwxK . ._ -|DM14 *0 20 50) . J —
l/nirok. J0M65 4J e«. 2S + 0 .?s) —
Unmu ‘DM74 2b *0501 .. H —
United Fond Manager* Ltd
lb- 18 Qurem Pd Cenv*i, Hong Kong 5-231417

S&MlyT . l9 7b 10.161 . ..JlOU

S-G- wartmrg ft Co. Ltd. and sifaridiariH

33. King William 5LEC4R 9AS. 01-280 2222
Enrrqainliarplb . *HW -JHk Curota irm i. . . SLO 29 16«7|
Bcnct mu Aog 71- A15 57 Ibid

Mm Coxron Srrt * -
Mere. * CM Srpl 5--.
Mm Trans Set* 7

MrlalsTsl arm 6. - —
MercSIcL Mil Sort b .

Hefler.Jxy. Cl
L2b 22 26 99
2 J.B4 24.44
74.BQ 25.*i
il'.oD 12.41
11055 14 021

Mercury Httey Mtetert Tnril Ltd

DMChGmiara'.-.!..'. nFlio5b3 +081 —
K“:r: \{!S +o.J =

1 Thomas 5L.Dou0txs. Ii(e of Mao
,

06M48S6
Um IOM Ftafl-T-b7.7 614) +0.3) 7 9
Men. Irani. DctaFO J390 *7 ol J 7.70

Wardley Fond Menagttv (fancy) Ud.
HK Blr. B 189 -.Granville SL St HeHer 0534 71460
wmdlri Gill FdlDWI .1*7.0 101 0> ._..) 11.03

Wardley Investment Services Ltd,
4Ui Floor. HulchiKSi Home, Hong Kong
WonSeyTnm j—1*5.26 5b2| - -J l.«2
WartleyhlldoAs.fa..B?3.b3 25 IM ..._J 5.99
Wanney Bom InxB— pio.15 lOJId) ....J 750
WotUry Japan Trust.Jj 30.06 31*3 ....J 6*4
Worthy PM< Cop TH -S*8l 1G3M 0.77

Western Sec*. (Gaemcy) Ud
Borough H*. SI Pner Pon, Guernsey 048127963
Glh 6 Option Fd Jtl.10 llSri .. ..J 3.00

U5 SOpuai J*090 0 9*1 >...J —
World WUe Growth Mamgenxalf
10*. Boulevard Royal Luxembourg

Worthodr Glh Fd.. ..J *1185 I -KlOri —
I nr. AdvJ *0 0 G. Im. Mngv. lh». Lonooa.

Wren Commodity Management Ltd.

30. St George's $L Douglas loM. 0624 25015
Wren Com. Fund. Jl*.* 15 bj J » 10
Chinese Ftta ——P* 7 62 g — J 1 70
PncHM MtUI Fita„U23 6 120 h .. J 8.30
Vaxqoart Croov Fd. ~P02 26 W ...

|
226

Financial FuDxcs F0 -*2 6 5*ri — .J —
Yamoictel Ojmanuc Mngt Co SA
10A Bouhoard Royal, Luunftmrg
OynanXcGtaiFd 1 *9J9 1 -fl.09< —

01-280 2222
+0.I6| —
+0 061 676
... .J 1 72

053474715
... I 1 «5
.. J 182

+0 IM 193
-OOS 325
-0 Ml 150

fSjgssSm StH :d =
MGH Hs*. Heene Rd, Worthing. 090J 20*631

-- ‘

120.2 126-6) +0J] —
120.5 1204 +031 —

1139 +a3 —
1147 +0JJ —
126J +0.71 —m ^ •=
lt»2— +0J| —

Provident Mntnal Ufa Asie. Assa.
Wltllon Rd., Hltchm, Herts, SG* OIP 0462-52991

fT-TST-"- h+LS 15I.U +«4 —
ManapM Inn. -U35.7 1+ 2^ +o*J —
Foritx Qrd__ D65J 173.9) +181 —
eSSiw, G»1 -
Ovttsv+i equrtrOM

99.3 .— —
100.3 ._... —
10X-*I +O0 —
nrri -ns —
112ri +0.1 —
104i) -o-7 —
1D7J —

at 0703 334411

uadi 70ft 8000 Muoteh 1. Trtrx 524269

sa . jsaa 253 z
Si -

P.a Box 73, SL Holier, Jersey. 053473933
AHm** Fd. (CII IU3087 m*ori 1 L77

Next Dealing SgL 10
For Men Haney 6 Ram sea Cater JUhn

I, Altai Strert. Douglas, Isl* of Mon.
UK Ageres FIS St Atbam. 0727 33166
Euretax InjFd — 00780 112.901 1

—
FWefity hrternatienri
9 Bond Si. SL Hetar, Jrnry. Cl. 0534 71696
Dealers- 33201- PO Bos 670, Harmturn, BmnsxU.

+0 x3j dol

-02S 027

Dota5xgiTau) 1115.9*
FarEajiCtl 518-08
FfORMrlrl 111 51
IrtrtnKMMi iII *4956
DrxrtFitaUl..- *75.42

— 62-63 Queen SL London. EC*.
: tall tec

01-2481

Ororseas Eqrttyl
PrtpxrtrQrd

nSbemlMin-PlI* IK
Fixed immsx WL——

H

OroovtOd
Deposit in*

478 154.71 +L2| —
I17^J -02) —

325-3 +0S —
-fi4A *0X] —
112 7 +0 5)

—
113* -Hl-M —
-1303 +ori —
1M.9 *0.7} —
lbO-7 *05) —

362J 40.’ —
152.9 *0.7 —
1007 +U —

.

1772 +1.1 —
1752 +1.7 —
16*0

lisri -ori —
i2iri *o3 —
1 l*-3i +0_H —
1190] .,— —

Standard Life

3 George St, £<>*1

Pension Prtcary-

fi EK2 2XZ. 031-225 2552
B35 235j) +14 —
1012 17U ...... —
770-2 2B*3 +03 —
726-2 7302 +0.J

—
1752 IS*.? *0-7 —
904 990 —
157-2 144.5 — —
jn.l 2*6.1 *2-0 —
1692 1702 —
3306 336-5 +3.7 —
270.7 38*3.* +0.9 —
I96-B 19*7 +0.9 —
M3 49.5 +0-2 —
1507 I67.U —

” Sun Afltaoce House, Horitam.

Pnrvtactal Life ftnarowce Co. Ltd.

222, Brttasngau, EC2. 01-247 6535

SSEEH M ^ E
Co (UK)
043B 356101

m m e

Ecxxn Fnod — K30
Frt. Tm. Fund — 108.1

IdWattetal JJJ-Z }%!-, _

"S^ficw^— »L 7 2i|| +i| -
SjgcMd Sftl.- 22JA m

-1 = SSSSisr

117.2) *0 1 112-2
33 J M +L4 3100
2100) +1-2 707.7
233W 222-7
219 9) +1.9 2040
150M — 151.1

1670 1707 +1.8 —
130-5 137.4 ..... —
165.4 174.7 +1.1 —
J728 1BL1 +07 —

Do. Acom. -
Property Im.
Da Aeon.
Parity u*i
Oo-Accum. ..... ..

Gm-LdoM lea.
Da. Occurs.—.

Da. Accxai ___
MthaAIUdL.

FnTT^ProvJta--E 111.4

asasafe^ «;
IhghMPBriAcc

FmEmmra Para acc. 169.6

5pec^«Pwx Art.-162.2
cut Fund —gP»3

Hatted lorecfaK Assurance
Lroo Home, 233 Hioh St, Croydon 612*869171

Prtscnr
|

287.4 +0lj —
tahrtyltem. J gg* +g| p
EqtePK J «h-S ““9 —
Money MW. Ito.
Dtsew
tedoMPcm

»*ri 2*03

t*EE 5?rs

PM*. »*•
Cx 225-9

teii|ed Pros. g*»
ta-i ĉy

;

»-9
D*E^a yin.*

Do, PkTZ ZMJ
HarnaAmriCbo— 1190
to. fan... }

2*5
FarEan._ 1SJ-J
On, Pens 17J*ImLOmem.—- }K5D0PK
ImteTlrinil 1066

3| E
z saa M =
- For Capital Unit and Otter Prims ring 01-247 653X

~
' pradential Auurwmct Co.
- JSSrotoftEClN2«H. 01-4059222

Tiinxjrt Seat 5 ... il27 6 13381 -—

I

in pteafal PeasioM Limited
- HoOdrnBwV EC IN 2NH. 01-4059222

- DheratnyFdSejiS—{C6S04 mix — —
- EgtriiyFiHidSrrtS-— «J4-£*

—
- _- liBFd0d5ej*5 -- Z

Fixed IK seed i. -i'—KJ-JJ Z
= SSE8EEnJa E3 =

= ari 2d =
- U, Ifxnrg MB!- Stare House, Tunbridge Wrift Kem. 089222271

r pSSlSlgi'Mwt-itfts i|i| z

Momyama tee S+ri tari 03

Mreicfari Ufa Assnsmce Ud
99 S4ndhng H, Mehtetom. 0622679351

EmdnPd h07 5 IIJ-S - • Z
SSSpdFo...-—-—-n«L5 tw a ...

. z
Pon- lo. Fd — »95 1D5 w _
PeraMa«LF - “
Pm Memhiod_Zi**NJ 105.51 ~ —

NEL Penriom Lid.

Mrttw Court, DreV«n. Surrey. 0306887766

Dries ta cjb - ‘i.M-h 1
Helei L0 Acu* - j«7 6 Ji®

1
** f _

awiG>N+p< te .- re I hi f . -
Mrir.C-'l+F * *»*-. J»S* |2I ' w
Msroi £io Inc Lao »8.5_ J0J6
hetex fits tela - . I JJ 4 1*0 - — _
him Mjroxjrt un. . -»3 '** _
Nfie. UadXH AK- - JJJ 5 II »' _
hcxrx Otixo'i r*c~ lJS _
hue i iKiigpiue)* 1

. i.
1 g •

I _
hriro i«.rw»im A«t. rg-j JV A '"i _
helirorili 'rirxCaa.

.|*J-2 “2 _
heiinrextx.Wx^aet 150.0 53 *<

jjftt,mb dh LHPfim* p

Deposll C*0-
OejxnrtArtn-
EomcyCap—
EounyAfc

—

Fnml un Cap

10i.ll +01
105ij -HU

Fried mean ”a_ _

Gil nria I
-4tA*e ~gl «

Managed Cap —-Ri
MaoogrdAu IQ7S 5SIH -53 -

U9 3HS 051-227 4422

RdV-LA (U-t

}«-s

saaar«:-Rl +ij

Sw Ufa Of Canada (UK) U
2. X 4. Cbrtspre St, SW1 1 5BH.

Etaty Abeam
Managxd Fa Adam
Erturty fa. l-cwi— ig+-*l —
ProomyF* Acceoi— 1IJ2 110-U —
Fried lm.F0A«iini„ IJOJ 137^ -
HdnL F0 Accum HU-7 191.3) —
Money F0 Accom 110-8 UM —— —
Inaxx-uKiuauiHu 1068i .

—
PmplaflSwu—fe2*J0 —] —J —
tefalteteJiMQ 2S6.9B —J —
San life Ueft Assurance Ltd.
StJames Sanaa Bristol BS99 7SL. 0272 426911

Managed Ac*.. I,.,. +L2 —
Property ACC. 1093 1993) —
EonttAre. 3*0.0 379.S +3.1 —
nHimera* to 172-4 IM +11 -
hx*n;-.»*rt to T*.l_

%
99.H —

CaOhACE ...... 1570 lb5.« +0.1 —
i?ts ai -

«£===S4 ^ ~
Far Eratexnto -.2224 23*2 +04 —
troi-minuuvU ttrr - JHJ tU.( -0,1 —
U.S. Data Acc. 1003 105J +02 —
Yrt to- 77.4 1024 *0.1 —
DenofanCmraacyAO.. 9*5 905 -0.1 —
anrouten —TlJ33 140 .9I +o.d 4.0*

Sna Uh null Mxinimilll Ltd
I hinds ter Mmdoal pmtan centred}

Pern. Mangelto— gu 2702 +1.5 —
Pans. Proomn to 1*08 15*0 ......

—
Peis. Equity to.—_ Jilt 3273 +12 -
Ptra.F. WneSto- 1583 1*6.4 +1.* —
tes Hid. LnfeO. to— 9*0 99.4 +02 —
Pars. Cam A**. 1524 16L0 —
Pcro. AnCx. tome to- 1302 141.3 +09 —
Pens. U.S. Bonds Ac*- 1U.9 139.4 412 -
PKJJtaAcc. 10L0 1004 —3.3 —
Pen. Pacific Acs. iS.2 100} -o.b —
Pm far Easternto »7 1 344 1 -1.7 —
Pens ImeroeL to .... 2*8.4 262 l +04 —
PKUS Dmurto .102 9 100.4 +0.1 85*53
Pensvento «.B 10*0 +0 1

—
Peso. EmO. Cura, to J9*3 94ji -O il —

Distribution Aug 20-Aug 31 10.001150) UL07X6p*>
HbrithCr Sroxi 1— *001) J —
5E22lsS*i3 *iOol “J .=

Aftetinot.SecnritiH (CX) Ltd. (aKcRh)
P.O. Boa 42ft SL Heller. Jersey. 053* 76077

Dota Income Ta (cl -A0483 I8»j +Q8od 1105

rzfii
iSMUrrzdl^ S3 3 13

Next aerilng 'Sat 13. TSta- 12-

Arte* Fund Maagm Ltd.
PO Box 284. smelter, Jersey. 0534 72177

5Krtlng F0 H4 1£933 9.90l >...JlD.U

B.LA. Bond Investment* AB
10. Baararstraae CH6301. Zug. S*ht2er1and

B*erS«dAatl7 SFIH3J0 U.M® — 1 —
Boarteric (Dvcneas) Ltd.

Butterfield House, Grand Cayman
LlQeltterr J. Bari SF0 J*130i 1.20M

.
....J —

Baaifoed Brandt Bueraeay Mngt Ltd.

PO Box 71, St Peter Port, Guernsey 0481 26541

Trch rad Coma.——fa?.45 —
1

—
60. Croat* __——6l* 96 153J J

—
Pec. A*shi Fund ISrOJl 213il —J —

Bank «f America (nteraatiorei &A.
35 Botatert Royal, Luxendioita CD
WuridbnegMc 1*11407 I13.2S J1080

Valued xxeealy on WoOneteMri

Barclays (Metro iateraxttaml

1, Charing Cross, SL Heller, Jersey. 0534 73741
- —0.4) 1 1.40

J 1.00

Pacific IzJ *130 72 13786 -02J 087
Specie 6ro*Ui (cl JU70 l*-34 ... —
Htadiri 128 16 2407 -0.1* 1*4
GPlFtafrilO 2*5 25.1 -B.l 107
AirorkJ* lne.Ttt.Ul- 108 42.1 +1.0 78
Iport. Ire. TsL tal 77.4 82 0 +0J 7i
SFiradireTsibl — M8 501 ... II*
Sterling American If1 .3753 00 ol +0*1 —

Pnces at Aimet JL

Ftanmg Grov
Ldn. Agents R-F, B Crosby So, EC3. 01-638 5858.

FlrorngJapaiFundSA-l *8180
|

.— |

—
Fleming Inti Fo SAZJSI0.I4 10561 ....J —
Fatten Securities Management Ltd.
PO Box B87. Grand Cayman. BWI
London Agents: 01-839 JOU
Gold ire 1*063 9.10) 4 15 07
Gold Apn top* 5.31 .1 OJO
Dollar Inc A7.B6 0-1w 1 1205

Foreign ft Cotanfal Monosmart Ltd.
1, Lauranre Pountney H III, EC4. 01-623 4680
F6C4tlanKScolS..J SIL41

|
-O.lH I 31

FteCeuropoanScte*! *405 -08te —
F&COnenlal Sm>5—-J 525 04 I -083 —

».J1

fanOne Ftentag ft Co. Ltd.
46th Floor, Coreuugnt Centre, Hoag Kang
JFJapmTK. JV4.2B2 ftbOOl —
JF Japan Small C«s__hr20724 *7,614 —
JFJ*xnTntaolegT_Jy 20728 22.151 —
JF Eastern 1C _J»iiif«0b7 B2SJ2 -. .. 2-5
JFPxc.Sras. ZJS58B 50t —
JF I real Tit ——JS557 5.47 —
tag Karo 6 S E.Awx -t*258g 26.4a 08
Jjpxx 6 roclfic Cnrld -)>j? 44 14.D9 30
JFAxStralMTa.^ p5 7b 5«3 —
JF Currency Bond—-Z]*19 73 11.42 - ... 11.1
Jf Amartcm tt7 41 8.42 — 00
JF Alton .§807 404 05
JF Men. Curxrocy *0*0 4.M 980

NAV Aug 20 hen Unite &ert 10
Laaaoa Ageres: Rain. Fmnlog & Co-Tri: 01+38 5858

Leopold Joseph & San* (Guernsey)
Albert Hw.. Sl Pner Port, Guernsey. 0481-26648
L J A S Caneaey Food
T lIciXxxx Manager (ox latest prices.

L. J. Intern*. Fd — .j£l«.*l l«0» —
LJ. Sterling Fund-—kl52i 18-3ol J —
Kletenrort Benson Group
Z0,FenehurchSt,EC3. 01-623 8000
Guerioey Inc — 134.5 1*60) 386
Do. Auum WJ 221J 306
00 Erneond Ire £16.12 16J8K 60S
V.B. Emom Fd.to..t 105 3 — 60S
KB f» Eaa IGrax > .. £11.9* 12.41 . ... 127
»L0GWFu«d.- Ul*l 114S +08* 110J
LB. Iml Fund *20 08 — 191
K.B. Jlta Find *71.63 - ...._ 0*9
Kftilrri.AurtFd.. £17 09 17.1C —
Pterctexrti U5 GrodMb *7.47 — 0+8
Signrt Ertnuu *9 50 - 2.00
Traostelamlc Fd <M9.il — _...J 1.78

Korea International Trust
Fond Mato Korea Invest. Trust Co Ltd.
CTO Vickers Oi Cast* Lid. King W.ll+xn Strert.

London. EC4. 01+23 2494
NAV Won 4,284 60 IDR value USS11.*16-590.

The Korea Trust
Man: DMtao Investment Trait Co-Ltd.
44-5, Yonlo-eorig. YongOwtOPb-Ku, Seoul. Kwva

NAV (Sepl 1) Won 12,312 (UStLS—l).

Lazord Brother* ft Co. (Jersey) Ltd.
p 0. Bo* 108. St Hriter. Jersey. C.l. 0534 37361

Cantatas *40000Efe= Mffl
DruKcnoiaris DM53.37 J
BWFiSlFixl BFr 93901
French Fr_ FFr 183055
HK DMlra — HKS1O4057
Italian Lira L«ft6b7

5—ssFxjncs
UiS——
Jtari inr Yen

FFr 183.655
— HKS1O4057
._ L4ft6b7_ 5369073_ SF472t>ab_ 532.460
EJ Y064406
Daily Serines

+080H 404
*08^ 9.74
+9812)1002

+024) 400
0.09 90S

+0011*11.58

HlOOSte 306
+0.009)1072
+0.971 522

Rnthscbfld AnstroSe Asset MgmL Ltd.
17 Bridge SL Sxdnr* 2000, Australia

Fhre Arxtxus Aidt. Eo. .JASI 40 l.*jl

Royal Bank nf Canada Fond*
BBC laxext Mxaigen Ltd
PO Bex 2*6. Sl Prtrr Perl, Guernsey,

tael income Fd—__—1x9 71 lOJb)
linlCtaalFd 01b 08 17 521
K(rinAnie.c* Fd 06.92 1 5Bq
Fte East A Pacific Fd _i*924 990
me lad CdireU fd LM
U S.S 52327
CJnXOunl 52B.41
t Stern ng 11162
D-Mjr* DM53 79
bwFixn. SFdl.JJ
Jtariiei* Yen Vb.5*0

_ *21 07
Daly Dtangx.

1.431 +0311 6.4

ii
+082 —
*003 —
0.01 —
+082 —
+001 —

Money Market
Trust Funds

1624 25015
... J S 10— J 1 TO
.. J V.30d ^

Royal Trast Interaatinnai Fft Mngt Ltft(x)

PO Box 194. SL HHier, Jersey. 0534 27441
Sterling FxdlntFd._.faO0l’ 0 829M —..J 4.7*
lnurn4Mxi« 5*CL ^.. til 047 I 1*3) .10.91
inrarexlierui Bono (10.752 0.7b2«J .....110 09
Prices on DrtXrmeer 0 next dealing SrotanOer 12.

5CI/TECH SJL
2 Boulrxanl Royal, Luiroibaurg

GCI/Trch NAV J *10.03 I -OOli —
Save ft Prosper international
Pr»<ing 10

PO Box 73, St Welter. Jersey 0534 73*33

Reid Interest Funds
Dexertmurv Bd bMiayg IbJrita ..

|
007

Bjb fm ire. B7.70 8«e) +00.4 1040
SlFlxta bog 4 116 3) +0.9U2.0*
Ven BMC JV1.420 l.«44l +2l 3.00

Nom
MalBnhal Ltd
3b Berkeley Sq, W1 X 50 A.

irtull Mny Fd

Ike Money Market Trust
63 »1 Victoria Sl EC4N «S T.

CauFrei Ilo 14
7-CMyFnd... _ ... .110 67

Dppcnheimer Money Man
66 Cannon Sl. U4N6AE.
Call End |I003
7 oar Fora 105*
Many MngL AccL — 10 W
Priur 11056

Apr In Cr Notice

01-449 6634
4 77l bid Call

01-2360452
1051) 6-raie) Call
1IOJJ e-nod 7-day

geraent Ltd
01-236 1425

1022) a-ireii Can
1001] 6-ta4 7-OIy
10 M JmM Call
1000 mt* 7-iut

Money Market
Bank Accounts

I, unarn^ umt, ji. nciw, wencr. ^ j" “

saasfi==t&> "4
Unteaee TlS. !. .1*9305 M.lta _-.Jll.4n

L TaerataSLOeogho, Meta Mae . 067*23^2
Ur»AuJridtaTaZEj7J.ro 02Jl —
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|4J 94
7.4114

44 13JJ
<-Z IZb

I
5-1 11.6
10 *
0.9 23 4
5b 14.5
3.316*
OJ —

.
lb •

1 54 74
!
6.1 »
74 8.9
1.4 *

72-1

52
T-4Z4.9
8.7(581
3.7 *
02 —
l3 *

May

Commercial Vehicles
AogMFlHbtas>

I <2 (7-821 B—I —
|
— I toJ?

May^Uoitons (GB) 94 D8 6 Mb) 3.0 6.H6.9
OaJYnrlr Trailer 1 op. _J 31 a'SOl B— 1 — I — 1 5.0

Components
90 (l44i
75 pD.7
42 &7.2 1

26 fiebl
30 bbJ
57
12 ura

160 1321
43 pin?

257 |14b!

23 kb
32 h«8|
285 ka
im 130.4

33x09

Mar. Sen. Abbey Panels
I Feb Oa »erosp« Eng.

July Airflow Stream

I

(VO*. Armst-ng Cq. 10p._

I

June Sept Automotne
Aug. Uar Btaeroet Bros.
Apr. Sept Dowly Sop

July Dunlop 50p
July Flight RehiHling ....

June Hrmn. Smith 10p—

[

Dec (wb-FitHldgi. IQp
Dec. Lucas Inds. II

So lex A 50p
July Supra Group 30p—

|

November WTednota* SA FrlOD. (£170 hi ID'

Feb. AagJWooAead (J.)._ llBbl

m!.4?8

d3 2 » 6
l.Oj 5.0

mO.Ii

tl.«

441

25
g04
187
Bb
4.3

11.9
FFr150

0.100 bl

22np.ll

il“J *
5414.4
0.9
2bK5.4>

v«

i«u
|21.9
7b

64B17JI

04164

tab-

52

330 |Z13i
72 lb
31 ITBB, _ .

312 L&6| 945)22

10b) 24
hO.Wj4J

£36>4 xS
76 14
47 9.4

741.4b
195b 3.9

175a 3.4

130
19W J-9

385B 3 .9Imm WA
73 mu

143

|05t20
1.5) gZJO 3.7

2-1 2b
24 2.6

9149 74
r . 1149 74
ft32 gl.75 38

— July SUentnkK 10p-~ *»

S. %
Jaa July Sketdiley

Oct May SmidiiNeph-lOp-.^
June Dec SnUttt lode 50p._J
Oct May SollcLaw20p__

August Sonic. _.

12.91 33
92.98 33
2.45 4.7

43i *
14 2.1

4U 18-61 1161 2b
363 13- {0 9*3 3b

144) 2.75 2.9

61.75 2.B
J4-2S 13

SamlWIUSciSSL. ObtflSb
Sparrow (G.W.UOp. 37 14J
SprurU.WJ 75 2.7

M^^Od^waB H tags Sjt--
iry KpH Rare 10d
Nov Stafb. Potts

DM Do. IDpcCntMPrf
OcL May Stag Furniture...—

Fehraary FStaUkaMBB*-"
August Std. Fireworks —
— Btanek» lOp

—

.

Sept Star Comp, top- Ktat-PkaSp
Oct/Aor Sterile*—

Apr- Aug Sterling itdsahp
Apr. Dec. Stocktake
Apr. July SwndiUtHkte.

—

OcL May Sunflgw Sent iOp.
Fab. SuteWie Speak

May SweddiM«hBSkSO,
Nowmber PSwirePae A60cJ

Mar.
, Sept Syltoor _

January Tafljex 5p- tTcdmnieoj lor Bus-

Mar. Aug. rSL Wmal Synd__
Jan. July IK Times Vn. 5p—

j

Jrme DaHiMMHeln*.
Ma Ju'Se De TNT AS040
May Oee ITod <W. & JJ Sp J
Apr Oa lomkkoF.H.5p-
Jaa. Aug ToothUl R.W

Feb. Aug Trafalgar H^OTp-J
Sept iiwaw-SovSBc-
- DoWarram

Nov. May Transport Dev
Jan July ITrkta* Con? IOp
Jan. July TrlrfiA—
Nov. May Turner* New. U-J
Feb. Aug UKO loU. ’

- fllotond HMgs._
— Utiigrotip 15p 1

Nor Apr Unilever

—

— J
Nov Apr UnVN V.R.12 f

July II. Guarantee 5p—A
March NMM Pactum lOpJ

Jan. June United Parcels IOp
— PVtti

Jan. Oa Valor—
Feb. Oct vimen Grp- 2Dp

—

Jan May Wade Pom. IOp

—

Hay Dec Walker Hrar. bp—
- IfWartsSaABFMboJ

May Nov Waterford 5p
Apr- Ott Wrisham's
Feb. Aug Watson R. K. IOp—
July Dec Wrilgwiod

— HtfdpaclOg
Mar. Sept IMsta. Board lOp-
Jan Aug West's Group M-
May Da Whatmn ft. Angel

Feb. Aj;,; WWieotrfL.
Mir Sep WKhwy IOP
Oct MayfWIRef U.l

July

DcL
July _

August

H 15-78)

«ta32)

, 14.C 2-1

1163.75 23
flLS 2b

_ 24 2.7

1

bai3« 22
1.73 44
lb 2.3

434(33
0-01

10%
ssa 24
944 2.0
5.0 3.7

d24 «
ULS 33
IK 2-0

2.1 13

— twiiiahe Sytt ldp
Feb. WlUtensU)
July Wlb 1 Georgol—. 137
J» WntsrierHughes.-, 500
- N1utwln4tatliky5*- U

Wood {Arthur) 5p_. “
odWwfltagwiIAJJlto-

mlzbil

13 13^3.1
4.9 MIS
2b 123— 24.9

4-2 9.4
4.4 1Z4
BJ) 12b

53 13b
02 -

184
4313.0
5.7 IK)
2-7 22.1

33 13.4

8b 4.7
2b 13.6

,

5.4 1K>
10b —
7.9 83
3.917841

07
1.7 37.0

4b 5.4

4b »
112

4.7 B.1

4.7 84
4.7 42C
6.4

5.7 93
5b *
43 63
1*214
4.0)16.7

tti583%)l4b| Ulib

tMbllb
80.11

1.712.1

Ql2c lb
bg24 23
13 3.1

74 34
2-25 33

.. 110.C 23
ta*47

15b 13
1U14 13
035
1.C 1.9

W 43
t»2-f *

^

8b
.9

A
64
.7

.9

0.4

k
0*
ITS.

4-S|QS2%j‘z.7

. 3086 3.1

*0(415 3.J

075 08
3.15 6
23 2.7

5J3 6
40 33
Zi 4.1
123 23

65# 13.73 6
04.25 23
5.75 2b
dOJ 63
8-0 2.4

54 LT
7b 4.9

6b 2.7
B- —

431 0.4

ijobltlSjSl 33

3b] 47

4JH9.7

4.9)

27.4

4.9B7*
*

24114
IS*

4.9 73
4.5 93
L7 l&O

4-2 9.9

24
4-5 6b
6.4 63
4b 107
13 181
13163
14 ?4.8

23 21*
23 203
4* 6.9
84 »
5419.7)

5b 88
3.7 93
83 Mb)
S.0 82
0*193)
5312.1
28 1»
2.1 lb.l

49.4

84 14.9)

1.9 243
62 4.0
1.9 26b

U&2)

l-4|l7b

,

7.11—
102 6.1

[109 6b
53 7.5

123
23 6
23 180M 11.4

4J Z3.9

Garages and Distributors
Sept April Adana Gibbon

January Alexander* IOp
OV. May Applfyani Grp.

Eb. Aug Arlington Motor.
July B5G lot. IOp

1

MayBramall tC.D.I .J
Jan. SriLCarAuaiOp

«l JiUyCaffymSOp
b Aug CawktT.l to-
ri. Aug Davk Godfrey
August Gates iF. G.

March GlcnfWd Lawr
!
Jan June Harrison (T.C.7.— .

.

July Hartwelh-
Apr- Hen)ys 20p
June HursKCluriMl
July msups

92H5.0)

a
Apr. DctJKmhig Motor.

1 — Raidtan Grp. IOp.

OcL May lex Service

OcL April Lookers
June Manor Natal. 20p J

Dec ban Perry (H.l Mm.

—

U« Oa 3uiektH.4J.)l0p.
ec Jidyfifeaerri Mir. 1

For Vomb (H.l see Rvcent EiprtHes

NEWSPAPERS, PUBLISHERS
260

IT*

UayfAss. Bonk P. 20p —

.

Aug Dnoc.Ni
Dec BPM Hldgs. 'A‘—
Oa Black IA.&C.)

—

Sept JriaolPost

May CriUnt WDIIam-
Uay Do. -A".
Aug. Daily Mail 'A* 30p—
Jufy E. MHL Allied ‘A*—I
Oa Fieri Hkfgs.

No*. Gardaa&Goteh-
Oa Haynes Pob20p>
Uay Home Counties-

FeK Independent—
1

July Int ThonKor#
No*. Link House20p-—

,

Apr. L'pool 8 Post 50p J
Apr Metal BvUctki IOp

.

'

W organ Comms. 5p
Apr. OaNMSlM. Spec. Wr.J

Od Daopus PuhlbWng.]
Jut Dee. Portsrerth & Sund. -j

August Rootiedgr 6 KP.
Mm. June Utd. Newspapers
Dec Jimentfehsters Grp. 5p I

105
278
3B
555
478
650!)
ajirdj.g

BO*
06.7

573]
p4.5|
ba7
B.4

[16.7;

|18b|

107
195 fill
13543.9
15743.9
477
47#
213
166439
83

445

mm
us

Z9.6|

SJ
Z63|

16.7,

Z6J|
9*
18-6|

mi
»*|
&0.4

73 2.7
17. C 7.7

1S.78 03
d9.0 24
164 13

til t 23
tll.t 73
>44 1.0

237 2.4

5b 2b
74 1.4

124 0
tSJ) 2D
|Q*m 13
N13 .S< 3.0

tlj.4 2.0
10.8 23
16b 1.7

dgl35 143
631 4.1

9J1 24
4-0 LI

13.0 1*
3.1 3.1

PAPER, PRINTING
ADVERTISING

,
April UUdcom Int lOp-

|
Apr; July ASSOC Paprr ..

Apr. Ault A Wiborg _ _
Mj;k BoreOse—
Oct 9oase Masbol P8

June 3PCC
July BrureringGrp

|

July DgRestrfc.Vtg._l
tae auizl

•tag

No*.

S3 80
3.0 6
62 9.1
5.1 10.7

23 9b
.
53113
10.9 9.8

lb 18.1

87 84
103

3.7 -

83I6«>
44 84

66 Sb

July Carttsn Cmmnctns ..

July Causton (Sir J.)—
Aug Siapman Inds. 50p
Oa ClaylRlchartD
May Ctondaftin Group—

January Cradley IOp
1Aug Dec Cronwr (James)—

Nm Julj Driyn Pack ZOp— -J
Nov. JriyDRG
SepL Apr. East Lancs. Ppr

Jtme Eucalyptus

|
Apr. Nov Ferry Pick IOp

May BFhriiACo.lOp

—

— Wormdeslgn 20p _
t. May Geen Gross Mfl

—

May Good Ratals lto __ ZOOM 1.9

r Fed Won* (Rotary rop. 114 Z.7

I Feb DgNocUVotW.- _9? 1.7

Sept Hiaiteiprint Grp— 17® 10.7

MyAogNmF JWTGpIncSO.lO- £26 34
t«LP Group to— 225 [iBb]

LCA HMgs20p M#
Lowe H-SC-E IOp- 105

[July Fri». McCwquodale 123 [IB 6]

July Joe More O-Frrr.IOp— K 144|
! F tow Sp De< Dgihy & M. 82 £24ijl4
I
Sept. Aor. Olives Paper 20p— 32 5.9,
Ap Oa hjriyCcmmjitattoo 90 9-83

H>^e (Michael) to- 19# SO*
6Pem( Michael 1 . 167 M
IPrtraHraHauSp- 27

|

Apr. 5«pL SaatcM IOp 7» 13 8

Ort Smith(D*kJI2to._ 80 13.B|

July Smcrfit Ueffcn.l— 13* «b
JvlyUshrr walker IOp- H® <b
SepL fValin PoHm intSp- 282 «b
June Wace Groto Zft»— 25 5'81

Aug waddmglon UJ— 445 2.7

AwH WatmouMis 245 P63]

82 272
137 14.5|

36 5.9

190 2*
495 184
188 10*
134 10.7

116 w.7\
305 9*
450 I8b|
83 144
210 lb
98 9*

148 1441

43 1U0
98 nil
147 i.t.

138 14.51

39 Z6J]
340 144!
77 9.4

270 30*
327 2.7

ISO fi-6

NelMmMfcr & Atomfe

,
QgllpcCiw.SlOO

|ABtea Vws. DM50 _

Geo Carp
.teriunnk: 5p 7
MryM (DeneU lto
ofcomWnrd Ini 51 _

Union

BOetiWannlOp
Eimlg UK 9pc£n*-.

itty & Law Ip—

.

bwaaaas MO-SO
JufyjCeu. AccJctmt—
^IHamonjI tie ip—

(8E.120P.

A General.—
«erty Life SARI,
onden & Man.

London unlttd 20o
Marsh McLrirti 51.
inn Hldgs. ?to -

5P—

INSURANCES

JunqPeari
Jl ...

MayjPnatnttkU

.

tad S'hnBe daw C

UayfefiigeSp
feJsj/Hoyai

OcL MautakGrtupUIP-
Kteel Burrlll J.lOp -

Sie*anWr.20p...
t Affiance

11 1i*e 5p

>M EDR.._.

trade indemnity ...

Travelers 52 50.—
e|WlHK Faber

JulfWindsor Secs. IOp

J £36% 4*
79 14J
67a 1.9

WKK
1
Qll%
vzonv
«B4.7c
21J
16.0

10*7.00
lib
123
0991
44

038%
19b

173.0
15J
17.1
67S
185

MJ250I
16.41

«b
(0*230

5.1E

f32L0
«I9.G
19.0
Cbtk

1380
th22 6
180
64.9

1150
piM

^jjgQlOS -

.7(«1.93 —
1M.4
1144

WMftaCMIasRSlOiu

PROPERTY
JulUAbace Invs

Dec Ail'd London] Op--

AmaL Estates.—
Ott Apex, Props, 10p-

PAuotmarit InL—
No*. Banstnw E*rs to-
Apr. Bearer (C. HJ IOp

5flrrtriejZ.ua* M»
{Berkeley GrtL—

July BUton lPerry)

Aug BradlardProg—

.

April Sridgowter Esl 50o
Aug British Lend
Oa Dg UPC Col 2002
Nov. Brixtan'EsUde
July Caparo Props

Cfct Cap. 6 Counties

Do 81tpcLn 19994)4J
Aug CanUri Prop 20p

—

Ott Cntrovindal ZOp— 222
Dri Chester!leM

Jure Churchtfry Est

Aug Ktty Site Estates _|
Ore JALA 50p...

082 2b
T42 2*
«0.S 89
11.0 1.8

54 2.7

t9b 1.9
4.72 1.7

4.72 1.7

Th5.5 2b
I9d44 3.0

233 14
Bb 14
34 2.2

|051»h 9
81.05 3.5

h2.0 11 7|

15 44
64 1.7

<74 3.1

49 t
16236 3.2

4b2 2.1

gdlbS 2 4
4.0 lb

16237 2b
<12.46 U
U2.46 33

.
134 34

(Q51.44 -
dl.b 4.0
b).5 3*
bg3b 19
195.0 2b
33 lb

092C -
1039 23
N1.0 4b
fll-4 3b

u1.79 1.7

M.7 lb
184 2.7

24 84
(0214% ]*

5.5 3.1

bdlb 3.1

16.0 2.3
65 J?1 3.1

4bl «

July No* Clarice Nckolls—
I

THmmber Comoco Hldgs 20p.
My [amrib Ea Agtsto-

Jnty Control Secs. IOd—
Ott C*niry NewT. IOp-

Octnber Coiany Props *B'—
ne Nm Cimms Prop. Grp. -

sr. 5«pL Oarjan (Hldgs)—
1 Ap biy Oc Daon Dm Corpn* _
iv Jure Dares Estates IDP—

SBennsrj!

LEISURE
— frA&M Him 10p_.

Jon July A RTV Prd. Cl _..

January Mdara LristrtlOp-|

May AugAnqWTV'A'
— tASpMflHH«.lto.

Dee. JtoeBariW^ t.*A'..

ugy Nm BwwyiHawkes....
Mar. He*. Campari int. ZOp -
‘ — Rwwrr.y gvM».
Ftp. jam Fjiritnr Boats IOp-
Apr. OaFiruLeiairr £1

— PSA Group to
Jan JunrtGrarepian TVA1W

Od.HTVNoiyVlg
'

(Jet. Honfgl
July insight —4
Aug Mtittrt IOP

1

May frncerirAVrirolto

June. Dec jukanashidgsip...

Jon ApHWT'-A*
Jul lehurrtime Int IDP

Nn WMKarAwsIOo-.
J30 Mnqmt Ag.M 10n.
Dn UbUnurster IOp... 4
May^Mns WotW 10p_..|

^Nationwide Lre.-i

May
May
Jan
Jan

Jan
Mar.

June
Apr.

On

1 9.7 o.ml.4
Jl7bjl2.ll —

i.(J]4.:

Oa Edmond Hldgs IOp-

Sepi EspleyTrua.—.

—

July Ests. & Agency.

—

No* Ests. 6 Geg 20p—
Apr. Esss. Prop. Im—

» Aug Evans Leeds—

—

October Ewart New Nth £1-
jr Oet Fairriew Ests. 50p

.

Nmemtw FhcOaks InvlSp—
— Wahle Hsc Prop 5p-
— KUbertH'Hln*,5p

GrafcqerTrvst—-
SepL GL Portland 50p

—

Sept Greycoat Offices lto4
~ Knonv 5q Piplto —

J

J 0 HatlwDod Gp *0 10 '

Nm Harameison ’A'

—

Jan SHwdwger PropIDp-)

On. HasJrroerelto

Hm. MS Land

No* lirey Properly

—

Int In

I73a»3.9
3

7.1

13
9

IntlncPpty Wbl j

October Jertnyn Invest

Nm. Kent iM.P.) IOp—
Not Lamg Properties..-- e-^i..--
Dec DoMiPLn 40005Ja^jflLll 08(i%
OcUandowest ..........

July Land 5ec. tl

Uar. 7Lent 1. rase 50c ...

July Lond& Ed*4wgh IOp

— RdnA Man IOp—
June ton. tav. tog IOp-

Dec Lon. ShooPn*.
Ott] OatocCr* ]WMqjQ29
JufyUylUDit Hflgs.rO(J ..

JundMEPC
. NuvlMorliheath

May. {M«)t»r4u4h to—

-

315a 3.9
108 —
39 Ub
98 133
59 13b

225 30*
29* M.7
92^7*82
23 30*
89 -
151212 3
31 27.2

130 18.6
89 9*
168 10.1

70 L6.7

228 13b
153 M
Z7*j 12U
74 18b
22
390 18b
160 lb.7

196 13b
88 13b
65 77b

460 144
ITS 4bm ib.7

iSOH J.9
751 7b
90 13.8

40 »*
274 Z6J

280 1144
198 12

J

lb5 14
gJbfi Db

3.0 0.4

2.1 1.7

825 9
3.0 IS
4b 9
t54 2b

bii]

U4b 4.0

54 1J
1.4 3.4

95b 0
+QBC 0.3

h74 14
93 42
87 1.4

QIC 80
4.8 lb

QSBc

.
Ib3 2b

1U1.76 lb
5.5 2.1

36 384
29S 4b
386 7.1

1

180 144gdS.2W3.2
uy- -

14.W 2 3

5-751 14
a4%jn.7
54] l.B

1-8)30.8
4bhOb

84

80

313 Sb
;

...

32S [4 b I tO.ff 1*
128 (30.41 d<V75l 09
S3yi«4l 0.

‘

160»3 4

19»a5M 4l 1 jb 1 i-i?o 1

1 WU.IWWy.. V*-r«!
Septjuarier EQiiri

) 103 jM 12! 7
>}iHaylairCny Pram J 107 I bgj 0! I 2

4.J 12.3O 11.3
7.9 214
4b 188
7.1 164
89184
34 15.9
74, 19.7

36 15.3

3b 14b
10b 104
8.1 *
54 26b
74124
3.1 17.7
4J 17.1

7b 10.1

5.7 144
3b 184
24134
2 0 25.7
3J(9bl
— 53.4

6b 184
3.9113.7

1-

4 388
4.4114

1 1U>
831831
1432.9
6b 34J)

5b 17b
5* 14 7
2b 164
1.4 34.9

4.0 124
5.4 9.4
5.1 12b
73 «
3.5 11.7
2.9 3.0
2.4 9.8

7.1 1021

10.91
2.1 *
4.4 9.1

2-

4 27.3
44 10.9
5.7 15.7
2.0 35b
3.113.7
3411.9
2.9 10.B
3.7 —
1.0 33.3

1.7 20.3

ZJ 17b
5J 7.5
5.7 11.7

2.9 —
t 323)

lb -
1.1 35*
14 45b
3.7 194
1.7 26.2

44 37.4

3.2 29b
44 10.7

Ob 574
— 45
5.1 19.81

3b 1LU
]jT*

ini
2.7115-0

3.7JJ04
•

5b lib
86 15.4

3.0 181
81 Jfc9)

2417.0

4te2b
U5J

74)20.9
174)

3.W17.0
3*B82
4.0jZ9.9
1.4T
3.9112.0

6.7)19.41

|183

8-0)

12.5

72
17.9)07.7)

3.S46.1
3.4)244

•
4.4

4.9CJb
1 .001.2

8.7p3J
24(387

44
2.5 37b
04 38b
2 4 JB.7

83 —
2 617.1
45 H65I

2.9 22.7

6 B -

34)386

87
*

2.0)31.0

4.1

7.2

2409.9
3-5v8 3
Jl.WIJW

4.Cl 8

P RO P E RTY—Continued

Dee Julyji

Dec Jul

October
Apr

Mar Augjl

July

May
March Ml

JUglnemey IOp
lyWeKaySwsJOp—
St??:

_ Moinnrfew 5p
tei Uucklow 18& J.) _

NewCaurndidito.-
tocwtaWf-mSe—
PwUrieHldys IOp.

11*81

Jag
Jan. A.
Jan. Jul

Apr. OCL.!

Novemner
4ugus<
April

May Oct]

January
Jag Junejl

Jan Jv"q|
May

Aug.

July Pi

4p!

JanJtom. I

Ott Maws 1

June DecT
June Dec.

June Dec)

June
Feb. Aug
Feb,

Mar. SepL;

topiember
Apr-

JulyiS-l

AugJsi

December

Apr. Nm.|ii

Apridu
April

Kw
July

Mar Ji

Apr. Oct)
Uay Oct]

Sap.
Mar. Oa)1

August
October

June

re.W IK USA'
60

Dec Peachey
“ iPrririldgs—

’tab Flip MFi

.

Pries Mariam £1..

Prop.HIdg. A Im -.

Pinp. Part-ship.-...

Prop. & Rev
Prep. Sec. 1nv50P-
Ragian Prop Ip.

Pfcgalian

ftcgemcmt IOp....

Rohoi Group IOp

—

Ruehaughtl
Rush & Tomp* ins_.

5*muei Props...—
S»an<kK«tkagNV.
Sent. Metrop. 20p ..

Shealhank Prop

fttoeraron Sets. Ito-
itough Eas
Do. 10k C» -B7.90-
D&B%U»41*4

,
Da 12*tPrtn 2009.

Prifepeyho**
(Standard Sea.
Sterling G'ue top

.

Do 7pcCnvCumPf
5te**an Nairn Grp

.

Stuck Conueisn
Sleekier

flops Estates IOp..

TownCeidre.-——
(Tmrgradr5<a70p-.
TraKonl Pari
Hrereiienmod IOp—
Trust of Prog to—

1

Uid. Real Prop
Walker (Allreel ]0e .

luiy Warner Estate
Wamford In* 20p

.

Writer Hldgs

WwridhaerDFLTO
Wesr ft Country —
Whitiingmi Int

twinum Prop In*

.

MounNm*SYori I

14 0)

QJO'A

4.5)151^3 -

SHIPPING
Dec. Aug.
May Dec.
Da MiayJF

Sept

Jag
May

July

Jag Jul;

October

JlK Ni

Jan July!

Apr. OetJ

Jag July)

UrJaSp
Feb

Dec Gi

July

Oa 1

Hoc,

I
Brit & Comm. lOp-
ICDmmn Bros 50p

ksher Ul
(GotaasribrsonSl ...

ralg Ship £1
|

Hinting Gibson—.
arnbsU. I.) 20p—

J

lion. 0-Seas Frtrs-
riLyle 5hmng
Mersey D». Units

Milford Docks £1 —
e» Trareport „

P&O Detail
Reardon Sm 50p ..

Rmuman (W.)
Containers SO 0]

Scon LI —I
, Bases
JunaTumtull

63
Z.7)

awuui
3.H17.B
3.9jl9.3

2.«32J
3109.1
2.8p6b
2.4KJ.9I

83 94
0.8 285
4.8 10.7

4414.
7J *
5b 21.1

3.0U44

29P1.6

41*4

3.8&0.4

15*2101
34346

2bP9.5
14bH5.9)

3.0) 2.1 1 4 6kl 1.41

2.01 — I 82l —

SHOES AND LEATHER
Samv Booth '

June)Headtatg Shns 5p~J
‘

I Hih. 20p —

[

Vewbold & Burfn
.jJPIttard Grp J— (Strong & Fisher

October Stylo

190 263 td525 26
163 145 17 5 .VO

39 14.5 3.0 1.0

17B 4.6 M.79 3.7

92 772 4 lb 15
86 44 4.5 2.0

143 VB2 — —
92 1381 h2.2V 18

Apr-
5ept- Mar.
Jag July]

SeptenkKf
Mar

SOUTH AFRICANS
SepUAbercom

Dec.

November
Dec Jul

May Nm.
Feb
May

ROJO
jAngtoAm. lod. PI ..

(Bartow Rato R.lOc
feold Fids- P. 2>2C J

Trading 50cJ
(Mealna R0.50-
iK Bataan Me— 1

|Re» Tmeform ’A'50c

.. Brews 20c |

[Tiger Oats R1
ongaat-HidM RlJ

20cts

SepohJishw
NBA I

AugfTi

HovJUntaec

6743.9
D2S
505

i

14803.9
145
145
680 (14.5

658 BII8

£23
4U
220

lBbl

4.6

14.51

16.7

112-31

Q12t
OlBtk 2 0

Q70C 23
QZ3< *
roQ5e —
1908c *
MI47C 13
055c 0
036c lb

0140c 3.7

058c *
030d «

3.913b
87 82
11b 73
4.1 9.0

6.5 135
7.5 7b
— 85
3.51951

88 4
7.0 5.7

88 6*
81 *
1.7 —

a
5b 10b
BUI 9.0
7b *
84 6

TEXTILES
-jAUied Textile 1

ins Bros..

MarJill

OcuNi

Julybi

OcLtSui

bJyp

yfBeales U.)20p J
knuinA. IOp.

BriL Mohair
1

Buhner L'mb. 20p -l
Burmatex IOp—

1

UIM. 50p.
Patens—

MayjCor*
JtJyiCourtaulOs —

_

.Da 7pcOebB2'87i
ICrowtherU.)

ilnd
DbronlDarid)

qtton Bros Burst.

—

uMEaty-sofWHicy lap—
' Fbvboi (Junes) 10p-
-JPdMerUohn)
vJGadoeil 8toom20p _
jHfcktagPUSOp-
iirgworthM.TOp—

,
0g.’A-2Op

JlngraraCH.) IOp—
‘ nr(KMgv)—

J

OctiLewr (Robert H.l—
*Lyles(S.>20p

Jackay Hugh
jlartln(A.120p

—

Minton BnslOp—
-|Note. Mardg
HNma jersey 20p—
Pahna Group
fPanmerella.-

rkland ‘A'_
aftfaJkot to

IdiardslOp
1

EETSOp
(Seims InL IOp

AuflJStimr Carpets IOp...

Ott-Ri

JuMSi
mall ATidmas
malhhaw R. lOp-
ipencer (Geo.)

toddard ’A'lOp—

|

IDpcCum Pri__
ilroud Riley Dr-d—

JSumner tF.)

nbeam Wobey

—

exrrdJrsy- lto —
(Tomklnsons
00UI-

rTonry YSO..
DecJYoriilyde IOp
MaytYoughai -

TOBACCOS
Sat inds.

De-UlwcLnZflOMB-
Imperial
RnUimans 12>2P

—

256 145 825 35
0051*4.4 012^54 —
167 13b 17.8 21
157 13bl 6IS47

TRUSTS, FINANCE, LAND

Stack I I

Lari M* W
nl I Net lc-*rlGrt

Dec.

Jag
Da
Nov.
Nm.
No*
Dec.

Dec
oa

Investment
JumiAbrrdeen Trust

Sqn. Aitsa im
May Alliance Trust
July AHJfund Inc...

Juiy| Do. Capital
1

May Ah>a Imestmem Inot .,

July Ambrose In*. Inc.—
July Do. Cap.

1

May American Trail

American TsL -B-

—

Aug Mar. Anglo Arg 3eo
Sept. Apr. Anglo- InL Dm 1

Da Asset Sta.
June Dec. Anglo Sent Inn

|

Aug Fe8 ArdilmslH Ire.

—

Dg Cap. 50p
,

Dec. June *Argo InvtASl 1—
Aug Mir. Ashdown In*.

Jan Jim Asset Special 1 Op —
January Atlanta In* IOp
November Atlantic Assets.

Baill* GltforU Japan
Baillle GUI ort TedL

Mb Fit MyAug Bankers' In*

December Berry Trust

May Dec. Border & Slhn. IOp

-

Apr. 5epL BnL Am. A Gen.

—

Ap jy 0 Jan British Assets

May No*, brtt. EmjL Seato-

)

Dec. June BriL Inuest

Apr- Aug Brumer Inv

Dec. Aug Caledonia Invs. 5p ,_|

Jul Dec Cambrian and Gctl...

Jan June Do. Cap7ljfi —
te Od Camedia Invs. IDp —

May (ChanTls.lnc.tl-...

Da. Cap
HU 8 Pacific int.lg...

Do. Warrants ...—

|

Aug M». Charter Trust
]

Chita Health £1 _ -.

SepL City A Com Ire
1

Mar Sept Oe.Cap.iCl) .. -J
April Crty & For. in*

1

Nm. June City of Oxlord
May |Cons. Venture 1sL IOp

Do lOOWarrants—

|

Dg 120 Warrants _

Feb. AugJComl rental 6 Ind ._.

Math ICres-nT Japan 50p—
Kyst* Fibrosis £ T

Feb. Augktanae tingi

Dn.(Capl2p
Aug. Feb petty To. Inc.

Do. Cap. IOp
Apr Augtorayion Japan
May Deep rnytnn Cons
Apr. AugjDrdrion Far East. -.

.
Do. WarranB'B2 41.

,

Apr. At^prayion Pfem«r_...
_|

Nq*. MayjDuahiest Inc. SOp . -
Oa May) Do Capital £1.
Jm. Julynlundee & Log —

Ajhnl Rdrnburgh Am. In
Jidy Dec|£dnfcurghFmTst...
June DecJEdinburgh In*.. ...

I Do Warrants.
Jag Julyglrctra Inv. TsL- J

F«* AugJEiea.4Gen..„.. 1 ._...l

A|pil |Energ,Be< 15#r. 5S- I

April jEngiDcWbri P1C11 .]

Dec. JidflEng £ mernaii J

1 Do Warranli „. I

Oa- AreiHEnq & N* Inis: :

tort Mar.lEng & Scot Iris •

Trusts
137
76

1145
3.9

53203 n
59

387
210
5BW14-5

168
*

1SW)3.9
165
294
64*3 9

149
109
68
163
362
35
105
88

243
57
76

162
14Z
68

114.5

|18b

15.11

a.7
4.6

12.12
lb-J

|7.10|

lb 7

U4 1I

PO 4
13b

170483.9

25
5B3
64
175
W

203
0.7
199
426
90
28
63

248
35
436
99
176

22
21

467
145
23S

?
86
328ul3.4
269 1411

in 30.7

38
334

,

62lj!

6.7

(30.4
145
3 7

IB 6
145

Z6J
?7b
J'b8

3-81

4*
9 4

&

1.

tl*. 1

7.1

0J9]
B.

84

185

5.35

16.5

—

13 7

1861

oiisi

4
0'1|

a.i

12.M
10.95

3.15

:.e

t5*
09

11.'

.

tl-S3l

17.5)

t0.85j

901
0444*

12 1

* *1

61
0-65

17.0
hD.3

16^5

UO
8.5

0.B5

115
B48

153 p 7

iw S.”

.

45 H6 I

S &*!
1031J4 b

!

23* ju-r

37S L> It

£21 (383:1
207 ll! c'
34 I - (

88 9
620 3 9 i

43
305M

1061

5.0

2.4

3.6

|1B9
0.1

5.4

1205

3.4

3.1

Fl4_5

2.6

DlJ

5.2

£5
3.6

1.5

O.B

3.9

08
3.2
4.2

50
5.1

5.4

4.1

|14J
JJ

0.8

122.1

I 0

1

:

1

4

4:
-i-

JiT1
t.l I 4.0

3 lta 1 3 1 1 4

015:1 0 1.1 1

047®.I 0 9.4,fl

<.-'5 J &'4J-.1-1-
? 9, I 1 !

J 7

hi 58 1 0 i 4

INVESTMENT TRUSTS—Cont.
UHtmb | |

Pita
UM ttt rid
zd I fed IC*ir! fir's

J». Auq, Enuity Cons'! £1 .)

te> Ptd,50p I- Eiuopean Assets DFI1 ..(

Dk July F 6 c Alllweeimi. _
Apr Fell F &C EntTst IOp j

October FiCEurotrvH. -— F. 4 C. Pacific In*. T
Uay No*. Family Inv. TsL .

Fro July Fashion A Gen .. „„
July First (lurtoitr Auees.

Sept. Ai» First Scot Am—
Jan JuW UGIT RO 25
Oa April Fledgelmg Japan U— Dg Warrants.
Ajr. Aug. Fleroinq American ..J— D67peC*Unl*l999J
Mar. Sea Fkra^OnefhoiM Wo I

Mar Ckt Fleming Entrrorae.

,

Dec Jitty Fleming far Eastrrn 1

Apr-Oa Fleming Firweiing J
Apr. N«. Fleming Japanese. -f
May-Oa Fleming Men.. l

Feb A<9 Flemmg Overseas TsL J
5rpt Flemrw) Tech, irv
July Fleming Universal -

Ax» Freei^ifi Col 1

Jtrie Fjkyvur Inc— Do Cap 3 Ijp ...

Uay Nm Fund Invest Inc. ....— Do. Cap
Dec Jul* GT Global Rrc £] . . ,

Mar. GT japan.
JuMGartmoro American ..

Ort Lartmoro Int 4 F. la

.

Apr Gen Csn»uutril .....

Uar General funds ... ..— D6. Con*. IOp ........

Jag July Gen. Sfhldry 121.$.
Mar. Awt Glasgow Sfhldrs.
Feb July jlatc Inv. .. . _ .

Mardh (Groentriar Inv

Feb Oafiitalam Hse
Mar Ga Group lnrostnr, .. _ .

Dec Harnbnr.
Do. Womans

Dec Will tPhlllpi
October ttndependail In*.

Apr Oa Inv. In Success
March June investors' Cap-.. ...

December Japan Assets IOp --
July Nov Jersey flera £j
Apr Oa-Jos Holdings

May Dec love Inv. Inc. IOp—— Do. Cap. Zp
July Feb. Keystone Inv. 50p- ...

July Dec Lake View Inv
March Lmc. it Lon. Inv

Apr. Ott Law Debenture J
Aug. Feb Lena Inv. ircJZOp . ..— Do. Cap. So
Dec July Lon. Aitamlc—

October Log* Gart. 50p_..
Dec. July Log Prudential

Dec Lon.&S'clyde
Dec London Trust

Dec Lowland In*

Mar MAG Dual Inc I Op— Dg Cap. IOp
July Jan Do. rid Dw* Inc ldp .

— Do. Cap. 4p .. . ._— dartre Ad.. S. Tg tl.
Apr Sept Ueitaum In*

Oa Uerclunts 1st —
oa Mid Wvnd Inv. TsL -
Aug Monks Invest .. . ...

AugJUoorgaieliw. Ta. —I
For Murray Clydesdale

May Murray Growth ..I

Dg B |

Oa Murray Income Ta
Do. "B".

Feb.

Nm.
Dec

Oct.

Jan
April

Aug
SepL

July

July

May
July

June

SepL

May
Apr
Feb
Jan.

Jan

Feb

29<j»ll
99 30.7

22M3.9
[18 61

89M3.9
451 1JJI

1«6d

Z3ub.9

Bo 7

1

OIL AND GAS—Continued
Dnsdeodx I

j
llast! «y j

|Yldj
Prid I Stash 1 Price 1 id 1 Net IcvlGr’vI PT

Urn OttfBrrml <238 h»s| 130j3l! 60)7.7— IfErunswick AS1 J 30
— .T.trvun^ ievXr 270— toSjiaSKlrLO.'fi. 20

, ,

Jag JtdyfciMah ii J 196 SO.a 1 9.751 2.D * 7

1

Fet- Aug EbElyL'ib’.’ib i £74>*& 7 |SB>;'wlB
- kuifSrian-ri: i 2£5&5-i!

r

— SlCarsiJx Pn :fc . > 365 f— ;
1— .

Jan. Juiy’CarleiiCJpe: lCp-i 2W ‘lfi.bl 2.75'

Jan. Aug Ceroj^ I3p . .
• 63 j:Bb| 3 5)19

January iChartertunto .
.

|

65 he;:; gO.T Q
May DedChaneiteuse =«.

;
141 <0 4 1 0 ’5( 3 a

MCrurch.il EneiT* -i UMd—
]
—

!
—

•Iiefr Pft-oim3 1 £20 h7 ]
k'Of*i —

IfCsrerttm Pei rjL . ! 121 I— 1 — I
—

•SC-rtt C» il i 73 31
1 Wo Ca* a. ... 1 TS tag)
! To W^vants'Er-i 25 I —

j

(Clyde Ftteieji . . 1 113 M
j

lOjrriur»tFr. LI ! b ] —
j

iTICncroyFr k.cta .1 95 |

—

iVCrjLajpr Cil . . . 157 i — -

jVDarsa FisCS:. . 1 33
j

July

January - I - I -

8b

.
>40J

I October
Ma*

Apri

c StiuLmd Ckishrre..|

vEthr.5^5H San.
56

,

75 be 4;

2 V 1.3

DISj -

Apr.)

July
Jan
August
Feo
Mar

fcjrtiTJnjH rri :V'j 95
DerEnereyiipi:*:.':.} 17 I—

(

CJEeera SrjfH.CS

-

1 5 |— I

•VEweya I » I - t

|?oictm&ro.?Cp..
[
122 f— !

lVc aimOuu. Fri. . . I 15 I
—

|

Ifr-riJIMJMAJ*
.]

1S5 —
1

J9ria» Pf J 434
iFIj. i J : IDs— ...I 95
RfGetwa!JL5;:_...u £4
.•GeroerJirH ID; .1 70
lfG'333! Pri ... J 360
Goal Pet to ..1lS2 tw.a
hPiul'ctrei-iReca .. i 37
g-HaCsan Fes in: toJ 56
;Hamitsn tn Coir £12V
|VH.;ltPtan,c...n .! 457
TUjmX'Sir:, TS:. J 11

N>*lMjn:iep Fe-.rol ... I 130 il4 h
JL‘yl ifc lPKlu.n t.

I £90 (Kij Cin*»|
itiCuteiicp. . 1 IpJ]7 6| or.; 0

Aug'imp Co«g f.ac£: 298 ;»? itl >2 kl 1 <
,

3ep:l Do tefi Vroc-jj' £111 ji.tsl OB’otJ 31

lln-.; A-JertoKe-.. .i ICO ! — |
- '

NpfmrnifcKr

1 oje

:

:a?5< -| 0J!

Ua*
AorJ
tea

May
Mav

.flmroiXioul P-iS
?lme Energ

HO i
-

373 J — j
-

75 S3 1 —Drtuacioon E.iinTi- .. -. --
Dayr-jehseni Drui.na 130 Il9 9i .15)
JuVFCA Cri Img 1; . 28 j

1
. 4 si 1 1 0)— •LenAmEncy KV \U30 Rfi

|
Ovtfl

Oct.LASMo 1 32fl |)<I n.y
Ortl Do '-Ops - :l*o .

1 510 i.-u 3 112 3|
1 Da :-e7dh a.. 107 in 6, y.t.iv
IVMareiian Fee . . I 147 i -

j
—

fMagrei Mr 1 IS: 1 Slate:.*! -

KUarinee '.93. . ! 102 1
—

ImdiaaOiitiV..) lsy--
WsnarroPeiM. 8 |— .

Dec|W«M0i'»5;.i
1
237 .JO*

ThMorJvf^th . . 21 I
--

854 1.0 108 |
June

ftlMor.lv F.r:t> . . 21 (--

|

September .hew Crtiri tu: to
1 A£

9S .V.WW4H ; 15 -
IfN.Mit Ha*. Fro 290 1? 1

07 5c

ticriAK t.r ire . . J E59WU 4c.0ib%!
83 I

-

Apr AugjMreray I nil

J
For Marray Ncrthern see

* -
Apr. NoojMiaray Ventures..—

a

.
For Murray Western 1

May MeritsA SUS1.—

|

— WekAus. In* Tg Mpj
Jure DrdNew Court 50p.

April (New Darien Ofilst...

(New Throg. Inc

Do. Cap. £l
Dg New Writs.

—

May New Tokyo lm.50p
July Dec 1428 Invest

May Dec Nth. Atlantic Sec ....

June ' Nov Nth. BriL Canadian-
December North Sea teds SOp-

Jan July Nthg American
Dec. July Nortten Secs
June Dm Dulwich Inv— P-isriAssdsTttlTtel..

Proctoip Metals 1st.

.

Feb. Raetern.,Aug
A(F.

OcL
SepL
Apr

Ott Rights& Its. Cap.
Mar. River & Merc.

153 Z63 OSt
Mar. River Plate Del —

... Oc RobecD (Br.) FHO

.

Apr. Nm. DgStd>.Sh'iFll_ c ....
December RoUncoNVFlig— 04*^3011 hflU48X) 1.0

Decenber DgSub.Shs.FF 1 J 145 p9JJMll«8*l IX
Aug Mar. Romney Trust 1 ML (30.7 1 4.a]K)|

- Somdu NV FL50-
. _ ^ , , ,

Dee. June Safeguard Ind 214 Tl45 6tf)l8
Oa April St Andrew Tst

JuiySa>LAra.lti*.50p.
Dec Sct»L Cities ‘A*

Oa Scot East In*

July Scone* In*.

Apr-

Feb
Apr
June
June
May
Apr.
July

Jag
Dec
Dec.

Ort 5cotA MercA—

„

Dec Scot. Mori. 6 Tst—.J
Dec Scot. National
Nm Scot Northern.
Oa Sec Alliance TsL
Dec Securities T. Sc _

April Shires Inv. top
June Smaller Cos In* Tst_
Jure SPLIT Inc. ldp

SPLITCap. IOp
5PRAIT 50p—-

Dg Warrants
DgCum.PtgPrri.J

Dec. July Stevnart EiM In* IOp-.
May S9nUtnFvEaan4

Jan July ScocMioiden Inv...

Jan. July TH Australia Trust

—

Fb MyAgHv. TRCityDl London TsL.
Dee July TR ind.A General—
Jan July Ift Natural Rescuers-.

Jag Jidy TR North America.—
May Ort IR Pacific Basin

Dec. Jm III Prop. Inv. Ta
Dec. Jm TR Technology ...

—

Feb Sej* TR Trustees Corpn. ..

Mar. Ott Temple Bar
April No*. Throg. Growth ...— Dg Cap. El
Apr Aug l^vnorton

Mar No* Tor. finest lnc.1
Mar Nov Dg Cap.
f*g
Apr.

Oct

May Iras. Oceanic
Aug Triton* Invest

Apr, Triptewsi Inc. 50p—

|

— Dg Capita £1

.

May NovUS Deb-Corp.
Dec Vlktag Resources

.

Dec Wetness Im. £1 —
Mar. Wintrrinriom Sp

.

Aug Wllan Inv.

July
Jan
Aug.
Feb. ...

,
Dg warrants

—

Apr- SrikJVeoman Inv..—

.

Q>Oc —
15 Ll)

13.75 1.0

0J6 Ll

I

2-25 A

5-5 1.0

3J1 17
5.7 1.1

3.0 12
5.4 LO

hK.7 1.1

25 1.1

. 84 1.1

055 23
84 1.0

S0.19 •

14.4 81
(85 LO

- 0M-*- S.1

[16.7 1 65 08)5.1

tWJ 1

1.05 (

13-0 (

|
thl-8t 1

7.97 J

130.71 tBJd LO I 54

Finance, Land, etc

Ifl £ USA
Apr
Feb.

OctjAi

Jui
:

Ju(y Nov
July

July

December
Aug Novj

X*
July

July No*]

OriFeb
Jm

te>l
Jan
Mar
Nm. Jure)

October

October
Jan Si

Fed Augj
Jure

June
Jan July^

April

Ott Mar

Setup1

top*

eut^i

Feb. Sepl

May
April

MVM
November

Jan
Feb Oa]
Jaa Nm.

Auqk>.

JulyfLi

Apr Ort'

Jure Fetal

November
May Nm
Ua W

March

May Nm]
October

Uay
May
December
May
May Nm.

DedfO

topd?.

May
Nov.

March
September

Uar Dec

Od
Mm5i
OdiSi

Nm U.

Apr. Aug'

lAfaingwurtblOp— .

’ itken Hume —
yjAkroyd Smithen
jAnuUgamated F. fins

fiWVDUgasta Hldgs n_)
Da 5% Cwn Prl Ll

[Arijyie Trust —
[Authority Inv. 20p .

Bartow Hldgs. IOp
Barrie In& Fie 2<3P_J
Btatednoluo InsM—

J

Bwvebond IOp
inis. Cl

Britannia Arrow ...

Do.tocCvUn 15D2
fcanWiVoCOp 5p-
JCemieway Trust

Duncan IW.) AG El J
)Kdkt'ghFdHai5pJ
"•EnergB Fin. IOp —
085ac£*Un 95-2000

Eaco Int IQp
Ex Laids IOp
jfficoetti I0p_
fFFraml region Grp.
Frost U J. & D > ..

IHambroTruU
[Hampton Tst 5p—

(

WHjw Par SSI
'Hendeeson Adra Gp
Wlnd.FgAlmf.C8-
hM.lm.TgJty.El.
jlnveoinern Co
wey&SirreO.lpJ
IhMliriki'-

1

Melloek Tsl 5p
|Da Cn*. PI. 5p

|

iteh’n. Taylor IOP
[Kuiahu IOp.

Prim

284 ,
132US3.A

&43|

,
72

135
BIS

non & Ass In* IOp
London lnv.5p......J

.LWV Merchant
Do. Deli -)

Do 7lrfrC.:0MM5
At. &G. Group

Mafedie Invt ldp.J
Marlm iB.P.l 5p—

|

MeroanUie House...

Metico Fund (nc_...

Merunkie CapPtgPl

Mills & Allen
.

B
MC Invs I2I2P J
ewraarkftScls _

,, HLAS0J5
IDceanaCom.

[

'arambe IOp
Park Place inv. lop
ftPlan Invest ldp ..

]Sil*ermhv5 2>2P—
E C4i«pc Ann
ittHUiBro* •••

klidCvovA Tech 50a J
Westpool Inw .......

(iVeivertnn Inv. Sp.

,

britgreen Uip -

rule Cano ldp

aytov,

430

3?>Lt.uo
75
23
im

h
18

Um
95Ub.9
32
£70
480
14
88
750
88

127
27
76

<10

135
277
30.4

30.4

4.11

16.7
;13.B

615
23
79
90
28
23
140

72
57
£81149 4
686
84
265
29UB.9

.
234

jmo
308
13

208
18
54
39

129
S3
12S
£76
101
113
63
36
26
ISO

lflStaj.q

12-

3
18b
lib

13-

8
12J
LZJ
1B*|
I?JO
16.7'

13.8]

30J-’

4A
IUI
7<0

2.11

Z6J 1

ui
15.4

12.3|

an
145]
9.4

14.5,

26Jl
45
».7|
jo.i!

7.72
30 4]

B4.5I

165(

Q13.0) 33
053*| —

4.4 1.1

B-
FOlOe —

23m
1.0

u.o

fa

tOeJ

«!
b.11

Qlth
10.0
3.0

Q4.0
hdo.oe

2.0
1075c
0J5
0J5
11.0
NM
0.2

1B6
1155

Q71J3*
122.0

3J
110.95

12.0

Q2bC

m
ic

102t
1.13 ILb

10.9^
thijSi

Ul.V
Q20D1
Q4>e3*
d5X
slJ5
1.24

0J5

till

8320.4

74x16.9
DO-1

ZT-

LiLz.,
m .4

14.1
45)1
5«1

12 .0
)

2.3(182

38)11.9
6.9120.

B

a

8.6

»
7.0

16.6

4.1)11 0
1-8(34.7

2.3)1 3.

B

5^X10.71

83l4.4
[17.7

83
0

u.0k»5)

3-5 228
45 13J
33 UJ
3 3 16.3

55
7.1

J.6j49j;

L6V5U!
]10 6
id 7

OIL AND GAS
- UAm Oil Fids IOP.,

January Anv.i Pet 20p
— IJAran EngyJOp .

— rirtiaimciOKiriOi

— i>Berteley Ejpin ..

,

— Vendor Oil

Oct JuJVfJr isuil Oil 6 Mnn. ..

July DesIBm Borneo IOp
Nov ttay|9ril Prtrnhnim
Jan. July. Du 0«« Pi. £ 1 „

16
75
54
86
150
175
37

300
498
68

_ _
7-77 — —
27 2 — —
12 3

— — —
“ — — —

- ._

14 6 15 C 1.4 7.1

:*J 174 c 2.5 7 0
18 0 5 b“. » 11 01

April

Jm

2.3 -

1.0 1.9 June

I

May Oa

May

50 --

*. - I

30 I -
uo ;.<o«|

32 : -
<65 |

-

132 ha.5

phJ seai jr 1

jNc-H Scull- Pro ..

iVOHs>?re 10c

Kis-oRes
. . .

li^fc l-rp. Srv: .

— aWhovSUit: 14fl
j

-
•VOftvi

I
82 —

(VPjHittrlmU .... J 29
|

-
UlPeonne

F

k ....

jFeiraiOi IOp
Octir'rtroccn tNyi

TPetra Energy 1 _17
VParolioaSA ..

.

jft
'jup-Petnasn

H77tPetrole. to
j

70
IB

iPctPetil 1 363
Premier Cons. Sp~.! 67
RjngerOi'U

,

Royal DuW FI 1P.J £38%
VSASOL R< —
VSattor- AO.JSc
tSaron

- VStepta ResH ... ,
ov. May Shell Trans. Feg._
eta Aug. Dg7».PT.£j.„.
m. Apr SiUoirne. ... . .

lay Febl95outf>»esiRel.40p.
— Soweujn OJ

December aScauPtro lEnU.
VStrataOii ASOJ5_;

- VSunrnasc Pet

tlSuntuhiRnahiia
TR Ererm

pr. Ott. Teuu 4VW Cn*.

.

Te»as lLt PwrIm ...

RTri Baun PesM.
lay Nm. rricemroi.— (Tutkar Reslrto—
Nm. May Ultramar— VWBmor Resfl ...._.

VWcrtS Australia _.

NFWoodsLie A5oc ..

225
ea
375
383
643
60
135
63

265
58
10
13
165
38

£67

s
h

238
53

s

185(388 5SJ

30.4

38

30.1

03JC^

rtiiic,

J62
4a

I0.DJ

IMjJ

8 9 d 5
[III V -

. *
'li:5l

7i4-

5.2

1(5 91

V
12 5

87^

S.BW751
11.71

7.9

1113
1286

OVERSEAS TRADERS
May African tales

(Jag July BorttMctinreU top

.

Jag July Boustud IOp -

—

July Jan. Finlay IJamesl._.J
FFirsi Pacific Int Sc J

J
July Dee. Gill 4 Dutrus

May Gl Nthg £10
Aug. Dec. H'm-ns. Crns. £1 _.

Jm Inchcape £1
Ott Jacks Wro.

Art Lonrtre

Nov. Nesco Inrosts.

July Ocean Whits.20p—

|

Dec. Paf son, Joch. IOp.
Dec Do. 'A' N/V IOp-
Aug REA HWgv J

Mav Nm. State Darby MS05.
I
Jan. JulylStrel Bios.

56 [26.31

22 fill

90 14Jl

95 ia.b|

3*2

172 ]45|
£6% ?0 5

Wl Ml
3S0
31
Xtt
72
36013 9

128 ?63]
128 Z6J
267 13.8|

76 M
429 15
27 l4’B2

nlixq
bi.iD

1.1 45
Z031 a
05 -

H3J.7 23
gOlZt 6.7

10.0 1.7

012-*
H17.0 1.2

IB. 15 08
0.7 4A

19.0 1.5

7.0 —
2.95

t4.75 4.9
14.75 4.9

1.0 4J
Hnn& *

13-fl 27
|
Jag JunelTroer Kems. 20p

PLANTATIONS

72 9.0
- 3.0
0-8 —
5-5 98
2b 0.1

83 86
18 *
6J1BJ
68 3LU
3.2 7J
B.9 185)

IU.9 —
11.7 «
5J 45
5J 45
05 56.4)

4.7 «
64 9J— 4.0

Paid Slock Price

Rubbers, Palm Oil
AuglAnglo-Indones-n— fricplMBoUuaZlaa..

September BwtamlOp-
Apr. Nm. Cons. Plants MSCj_5
Jarwan Grand Centra) lCp .J

April SeptHarrisomWiy pi.WI J
No*. May HigWands M50c .. ..

Apr- «w. Kuala kepong MSI—.
Apr. OcL 9Malay Plm Mai !(

July Rowe Evans Inv IOp

Teas
August [Assam Dooars £1.

Ncrember u*rieGrp.£i
May topi McLeod Russel £1 _
Apr- OctJto. MncCre.PL 40-97 ..

May Nm (Moran tl
July NmlPlataaUQs & Gen Invs .

Jm twhilamynn £1

M3 18b 4.0 2.1

137 13.B ql.17
93 l?1 vQTbi t

IZT0 —
U3 16.7 vOi«h 1.1

91 9.4 Mil 75 0.9

91 '72 ri))5c 09
59 L.B riJiaiH 1-3

re Sb 7 1.35 2.1

490 [4.6 b-0| 1.7

930 J.IO 251 25
264 138 hb.67 1.1

142 272 taav* 12
535 46 10 £ *
254 — 4.C 3.1

370 Tr.u 15.01 22

Bt(
|
YTd

Net IPVrlBiH

MINES
Central Rand

WE

65(5.2)
55|l0.a

*

I Aug.
Aug.

Aug.

Aug. Fetal

3.9 May Now

Dirban Deep PI
East Rand Prp. R1
»Egoli Cons.
Pandlonvn Est R2 -
Simmer £ Jxt WOT.
West Rand R1

Eastern
[Brarienqoc

890
re

,EJWji£5^
411

r>i
fc'81

tOUMk

1060c

— (VCans Mod'inn 5c...

March
Dec
Aug.
May

Aug.
Mar.
Aug.

May
September

Fe8]
Nov.
Nov.

Easl Dajsa R1
ERGO Ro.50 j

Grow vie. J5c
Kmss Pi f

Leslie efic -
Fet Mariewaje R0.25.—.

tort. S. Alrican Ld. 35c _.

Feb. Vlataomein 50c
Hm.|Winkr0uali R1

WiL N.gel 25c J

Rand
(26J174

405
257
474
65S
£15
210
183
285
147 2.7

£28 ZbJ
151 hrbo

2-01

14.5

2.7

26 3
26J
2.7

13 B

058c
Q15c

Q621jc
K3126C
Q195e
Qb7c

1050c
TQoOc
040C

Q3a2c

I

Feta
Feb.

Feb.

Feta

Aug.
Mar
Feta
Feta
Feta

Feb.
Mar.

Aug.
Mrt.
Feb.

Feta

I Mar.
Feb.

Uar.
Jun.

Aug
Aug
AugJDeelliaai PO 20
Aug
Feb

Aug
Sept

Far West
iBIywoor ’Sc ......

Bufleis R)

d
Doomltmein R1 ...
Dnelomeln Pi
E landsrjintj GW. 20c
ElsDurgRl ....

Augjrtariebeest 10c
AugJKWl Gold PI
Aug. LlbancnPl
Aua Souihvaal SOc
Fttistittontekn soc
tortjy art Reets 50c
AugJVentenpoa R1

Frtesierr Areas Ri _
.[weetern Deep Rr . .

AugJZandpan Rl

Sept

|

Uty NO*
November
H

Fnee Sitae Dev. SOc
FSOrduWSOc
Harmony 50c
Lora«w Pi

Jug
( Jun.
Aug.

May
Jul
Juro

Dec.

Nov.

Dec
Ded

DecJPrK. Brand 50c.

Pres. Sie*n50c
FebJSL Helena PI.

unlsefi

Writam 50c
W. Holdings 50c . —

1

Finance
May lAferCotpSASlSO.

{ Jan JpiyUng. Am Coal 50c—

j

Jan JulyUnglc Amer. IOC

May Octwng. Am. low Rl ...

Feta Aug Anglovaal 50c

[
Jan. July Charter Ccns. 7p
— ^CIogauGoldlOp

]
May Dec Cons. GsM Fields

July Mat East Rond Con. IOp J
November EenMlRl.- —

|

Oct. May uencorAic. . —
Noromoet (Gold & Base IJijo....

|

Mar OaKoid Fields S 8 to..

OttUo burg Cons. B2 ...

FeciMidol? Wit 25c -J
Feb.

Aug

122
EL6
£lD7|fe7

E72M20-3
£28
235
24
«7g
50
825MU9
£U>«
10

May aMinercc S6D1.40Ptorifi

Mar. SeDL New V.'A- 50c •

October jRandLongonTto ..

I
January ]PW3 U.n Prtfcr. F’l

|
July Jan

JT
vaa! lot id PI

£»VP7 '

£74
725
613
40143 9
25
470

DtiJ

|HT74

llO’Wl

(281

E22l.fi 6

95 111

2

07 5c

0145c
0120C

(SHOT*
0315c
11.0

24.5

U5
QI33c
0190c

QlOOc
07toc
OWc
022c
Q50c

Q«to
Q280C
CllLCJSert. Mar I voget- 21;

_ Diamond and Platinum
“ No*. Ma*]*rglo -m.lm 53c....( £47 [MS|Q540tl
- Apr. 0«.DeSr«D» to 1 41h ba 040c[

— ) )an Aug Oa 4(]»cPf P5. 750 (2.7 I D.-00i]

1.7 IW'i

I Jaa Aug • • -• - -—
140 |

Art Oct irnwu Pia 20; . : £1B%zct 9 I OHM v
7J Hn. Mav'.yWilburi 12lj: ’ 530 Lto 3' Otocl l«8

705 I1J8I ObOcI 1 8 i 4-2— | Mav
-
cfiHRus P’ta 10c . -

1

a fully integrated banking service

BANK
Hud OHfctf OmJia. Japan

London Brunch; T<* (01 1
5880341

franWiiri Drench T«< (0611)550331

Mn Bunk (CepUri Manag«n4n1) LlmlHd.

London: 7cl (Oil TJtfflOt 3

MINES—Continued
Oh (derail

Paid Stack Pria
/Lari' Bh

{
Im

I td I Net ICwICrt

Jan Jv*ef Jken JSfie

Nm. MarCV.tnkieCdi.

October IZamCpr.SBDO.

Central African
250 l)4fi| Qisod * (39 4

10 (?54 -I- -
J6M»P0I — i-1-rii J

00.24 ..J

Australians

.lAvuoiAUmrralv
Kurt KnrKJiDprtKL .

JAiHtialu.UngNI...
— V5alnvjr.il fies. .

.

— Vfiucl Hill Urns..
December VSDndCorp .....
Ndv. Apr (vemgaiiHUle 1 Kbu
May No* VCRAS?— f Carr Boyd 20c ..

.

— VtomraihahiDOiiie
— VCmlrjl Paritrt . .

— VTnnsGIdUgArtitNI
— VConpers Res NL.
— Kuhns Pat NL .— VEagu-Crep 10c ....— IVEmpcrw Mine.

. .— it noravewr ..

.

— VEmerpri-^Gid. ..
— VFarUHIh Oil lias

Apr OnIVGM htagonrt ?>e

.

— WGrrjf Eastern Mm. -— fhteM v-ci~rut.wl
— VH.tnm.1 N1V.

. .— VHiilUmnaKU L— flnlnl Mmlft). . . .— VtvanhgrGtaNL
— VJ'flQeire Mnh

— Phaltaira Mm Jilr

.

— Vheywroi luv
— VKu fira Gold N.L.— P» -Ithener Nl Ito— VMeel.tlh-vro.’Sr

OclPber VMetaf. E 1 SOc
TMriou Mrneiai- k L— VMriromai M**, jpt

Ott Apr VMtUmogsMJc
.— VMmrtirle-. Fi|* ?5r— VNrwmrlal .'Or

Jure Nm VNonh B Hm MV— Nlh kalriurli

May Nm Vtutsmigr toe .

.

— VCHter E -pTn NL— NPant nnf I ?Sr
VP an Par ilu Pr ML .— Parinoa Mngi «p to

Art. Da (ffeto ftjwervjsih
— WPehart PrsNl

— TPortman Mining HI
— WuemldareATi field .

Dauber VHeniunfiiV
. ..

— VtioDrfd . . .— Vtomaare 1 irtn Mi
— VSJmsm1LiDr11.Nl
— Vtohnist 5n* ....— jVtoms GuttaM NL .— VSthn G<udl«ids. ..

— Vfreuthern PjciIic .— VSmjthrrn Rrs
— VSowtemVriHum’V
— VtoaroiH Etprn.

.— VSwun Res roc. ..— VTunw ResNL 20c— VUtd Goldfields NL .— VWwt Coast J5c ..— VWestern Lnt SOc .

Oa May Westn. M hung ut .— VWhun Creek 20c .— VWIndsw firo NL— VYork Resources
.
.

.

Tins
Apr. Nmlftyer HitamSMl— J

Feb July Grew* TT
Jul Jan Apr toorog Beriad U$o so.,

1

Mar Aug Hongkong.. ..

July Jantar 12>2P—
Dec Aire Malaysia Ung. 10c ..— VPahang

July Pengkalen lOp
June. Jan Petalmg JM) ...

Jan Sept Sungel Besl JM1.— VSopreireCorp Mil . I

Mar July Tamong 15p. ..

Sort- Mar. VTungUiH. IlnSMJl
|

Da Juneh rental SMI.

Miscellaneous

X7
4>« __ — —

IBM* — —
16 — —
29 — — —
21 — W— —
91 — 010c

113 1 1.3 Old 4C 1J
320 11.3 tQl* 15
60 — —
25 — — —

1

J 27 — — —
2\
m

— — “
0
u
8 ^.9 — —

178 — — —
9'. — — —

24 — — —
2B>: __ —

435 .MIO CTOC *— —
33 — —
10 — — —
21 r u —
16
7

- - -
*

38 — —
11 _ —
40
Q

- Cox
T
75 _ Z
50 — — —
39 — —

166 -- -

36 _ —
182 |

’ 2 QX 1 5
3>j — — row

33 — —
143 1411 t08< 14
57 — — —
55 3D 4 pile 15
30 — — —
78 — — —
5>j — — —

70 _ _
318 9 0Q*k
10 —
171. — — —
17 —

17b — QIC* 0 1

760 — _ —
36 — — —
AT

- - —
mi
43 _ — —
13 — — —
11 — — —
82 w. —
6>; - - —

29 — — —
12J|

— — —
0w — — —

34 — — —
9>. — — —
9

197 9 4 04c *
162 — 05c
12 - —
13 — — —

245 t*6J T*Q9Sd 18
178 IRA 12.0 12
207 js.a 102c —

6508 b'Sl — —
16b J.9 0.! —
59 18.6 rilt* 26
S3 !7 1) &- —

858 11.4 — —
290 DID iQ13tk 6
385 118 vQ75t 4
60 7-74 irtlOJW *

375 k'61 g3.f

ZUd Z1.5 vfl23c 6
2fl5ri5.9 ItvQbSd IA

te
Sept

May'

October
Jm.
Jm

f Artnlral Mires ......

VAnglo-DomuMd—
VAnglo Utd. Dev -—
VCentmnial Uta'ls. ..

VColby Res Carp. —
Feb. :ans. Murth 10c.—
AugEaaeroTnfc.Cns.50e.

*Enre» Int- iriop
Feb Hampton Areas IDp J

VHiohwood Res J

Aug Hnmeoake Minmg SI J
ntcFwiey Red Lake.
7“can EipkjraiiWtt..,

TtewSab-taResCST-J
NortbgateCH -J

July RTZ
July De-taasU -952000.

tyTara Exptn SI ...

11
55
32

290
12S
660

183
192 ,

£19^2.8
185
172
27
295
570
0261^143
950

^

16.7

F»7
14J

«100d
CM
87S

Q20j

ies]23,
Q912-sJt-)-'1|

IT2
46
3.1

45
34

114.4

79
2.0

1.3

08
t

7S
LW

NOTES
Unless otherwise indicated, prices and net dnudma art In pence and
denorunaiiore are 250- Estimated pnve eanungs routH and covers are
bated on latefl annual reports and accounts and, wnen pow iWe. are
tgriawd on hrtl yeariy Figures. P/ts are calcrtrtrd on "net" distrbuUoa
bag earnings per share be.no crmpulrd on profit alter Uvotkw and
unreflewd ACT where applicable: bracketed figures hubcaie 10 per cent
or more tfifierence it caJcuioird on 'Ti.t” rtstnoutum. Covers are based
on “maslimim" tfislraurtKirv tMs comparts gross onoOrod costs to profit
alter uaolion. richiding earptionri prolitsj tosses but inttudUig
estimated ertent of oritenabie ACT. V>rids are based on midair prices,

ore gross, adiusud to ACT ol 30 per cm and allow lor uhie oi declarvo
dfaributian and rejrts-

“Tap Slock".
Highs raid Lines marked thus haw beeo adiusud to tatwu tor rights
issues lor cosh.
Interim store increased or resumed.
Interim since reduced, passed or deferred.
To*. tree 10 noiMnadrms on opplfcaum.
Figures or report awaited
Not ofitereHy UK listed: dealings permitted under Pole 163<4Hal.
USM; not listed on Stock Eacluogr and company not iuOjected ta
same degree rt raguuiion as Usied securroa.
Dealt re under Rule 163(31.
Price Jl llmr ol
Indlca

J susBernion.
md talar pending
bus dividrnd or I-

scrlp and'or rights issue: cover
relates 10 previous 1

Merger tud or reorgaiustaion tn progress.
Not comporabte.
Same tatenm reduced (mol andor reduced earnings fivBcatrd.
Forecast dhrrimdj ewer on earnings updated by latest totrrtm
flJlfHKlH.
Cover allows hH ronveroren ta shares not now ranting lor dividends
or ranking only lor nrurmrd dividend.
Cover does not allow lor share; whch mas also rank (or ifMdtnd at
a future dale. No P»E ratio usually proviOrd. "
No par value.

B.Fr. Brigian Francs. Fr. French Francs 'ff VieltJ based on assumption
Treasury Bill Ran Oays unchanged until matiaity nt suck, a Tom tree,
b Figure* based on rtWpettus or olhrr oiler estimate c Certs.
a DnrKtend role paid or pjyjOte on port at updal. cave* based on
dwMrnd on lull ejehrt. c Rrdrmplion y«H. I Flat ywlo. g Aswrord
dnndcnd and yield. M Assumed di*K>rna and >teld Jlter scrip issue.

I Payment Irom caohal tourers, k Kenya n inter toi higher Dun previous
total n Pltfhts issue pending q Earnings based an pretuTMUry fifJurtS-

S Dteldend and yield rcciudr a spec ml payment, t Indicated dhidensJ:
ctwer relates to previous dmOrisd. P E ratio based on Udrtt amuai
earrangs. Forecast divntend* cover based on previous year* earnings.
(Subject 1b local too. x Dividend cover m e*i»s of 100 timev
f bivKSend and yield based on mrrtK* terms- x Pn. torrid and yield wclude
a special pagnrem: Com does nrt apply 10 specui payment 8 Net
fliridend and yield. B Protorenre dvtoend passed or deferred
C Canadian. E Minimum trtmrr price. F Dntomd and yield based on
prospectus a wiser official estimates for I4B7-B4. E Assumed dividend
and yield taler pendtoq scrip .indor rights issue H Pividend and ywid
baredonprospeclusor Older ofiKialrslimairs lor 1084 K Figures based
on leospectus or official esllmotn lor 19B4 M Dntoend and reM based
on prospectus or other ofiiaaJ estimates tor 1605-86 N Dividend and
yield based on prosper! us tr other ntficul rsumaln tor 1634. P F-guros
based on prospectus or alter ot'icirt rsfinuirs tor 19&J. A Gres*.
T Figures assumed. Z Dnrktend total lo oaie
Abbreviations- Mn dividend; we* scrip knur, we* rights. Bn all;

ri ex capital diurdxitioa.

REGIONAL & IRISH STOCKS
The (allowing is a selection of Regional and Insb sucks, the latter

quoted «i Irish currency

Abony InvJDp— .

Craig & Rose £!....

Finlay Pkg 5p
Hlgsons Brew -
Holt Unsl 25p
I0M Gun. U ms
Erth. 12% 1985 ..

Nat 9*4* 84/89-.

Fita 13V 97D2

being

86 *2 Amotl _ .. ...._ 195 -J
£30
43 Carrol Inds 115
80 Dublin Gas 60
fm
107 Hrilon Hldgs ..... 16>2

Irish ftooro . 33
Jacob iw & m . .. tOh

£®*a TMG 55 ..HW
l£86»jd + 1

S Unidare 7B
For Alliance Gas see Dublin Gas

OPTIONS — 3-month call rates

JSAllied- Lyons HS
BDC Grp a
BSR 06
Babcock £7
Bart Uys Bank„*©
Beecham

j
32

Blue Circle -HO
Boots 116
Bowmen ....

I

Bril Aerospace _
BAT
Brown (j.)

1
3

Burton Ord .1

'

Cadburys _jll
Comm Union

CourUtikK
Debenhams .{

DiuHien
Dunlop i 5 ,
FNFC .)jHj
Cm Acsrient.—

.

Gen Eltctnc

Glaxo 170
Grtav) Met SO
GU5 'A'._ 55
Guardian 50
GKN BO
Hanson Tst ...17

Vfckers....

Woohsorth Hfcg..

Brit Laid Al
Cap Counties JU
Land St-7- |2S

MEPC

N*W«l»C.._.Jifl
Pso Dfa—„J25
Piesrey DO
Ratal Elect M
RUM Ts
Rank (Vq Ort .- J24
Reedinini.... ..j4U
Sears.................. B
Tl .22
Tncb Q6

Peaehev B7
Samuel Props 02
Steriuig Guar 1 4

Oh
BnsL OH it Mln...l 9
Brit PeinUnim...i35
BurmahOn JS7

Charvrriialt 9
Premier J_b
Shell .»
irinmni p3
Ultramar 160

Thom EMI 55
Trust Hpibrs .

.
[IB

Turner Newail.. BO
Unilever 75
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Financial Times
Foreign Exchange

Year Book
Data for

January— December 1983

• Daily spot rates for 1983

• 5-year averages, highs
and lows

® Graphic trends and
indicators

• Diary of events and
explanatory articles

The FT Foreign Exchange Year Book brings
together in one volume the daily data for 1983,

covering the main exchange rates against the £
and the 5; cross rates of the main trading
currencies; selected eurocurrency rates; and
London money rates. It also contains weekly
data on world interest rates, and monthly
highs, lows and averages against the £ and $.

Rates for the working days when the FT was
not published axe also included. Annual
averages, highs and lows are given on

exchange rates for the previous
5 years, and trends are
graphically illustrated.

The Year Book also contains
a diary of economic and
political events in 1983,

plus detailed articles on
the SDR and the ECU.
Orderyour copytodayby
completingand returning
the form below.

Please mtum to: The Marketing Deot,

Financial Times Business information Ltd,

102 Ctetfcenwefl Road. London EC1M 5SA.
Tet 0 J-231B32T wet Tfctex: 23700. (Mall order address only).

Please note payment must accompany order. Prices Include postage
and packing.

Please send me copyfcoptes* of the FT FOREIGN EXCHANGE
YEAR BOOK. Price per copy £16 UK or £1OSMISS30 overseas.

I enclose my cheque value £IUS$ made payable to
ft Business Information.

Q’lwish to order more than 5 copies. Please send me details of bulk
order discounts or telephone . . —
PLEASE USE BLOCK CAPITALS

Name

Organisation

Address

-Title.

PoetCode

Signed.

.Country

Please allow 28 days for delivery. RefundsareacceptedonbooksreturnedInperfect
condition and wtthln 7 days of receipL

Registered Offica Bracken House, 10 Csrmon Sheet, London EC4P4BY.
RoggdOfed In England No2Q2281.

CURRENCIES, MONEY and CAPITAL MARKETS
FINANCIAL FUTURES FOREIGN EXCHANGES

LONDON
THREE-MONTH EURODOLLAR
Sim point* of 100°/.

Close High Low Prev
88JS 88.38 83.22 88.24
88.08 88.12 87.88 87.81

87.78 87.76 87.56 87.45

87.50 87.54 87.30 87.19
87-28 — — 88.97

Sept
Dec
March
June
Sept _
Estimated volume 6,073 (3.682)

Previous day's open Int 13.165 (13.405)

THREE-MONTH STERLING DEPOSIT
{260,000 points of 100%

Close High Low Prev
89.33 89.38 89.23 83.34

S9.57 89.63 89.33 89.39

69.43 83-50 89.20 89-24

89-24 89.30 89.05 89.05

Sept
Dec
March}
Juitet
Estimated volume 1.631 (1.598)

Previous day’s open int 6,556 (6.488)

t esoo.ooo points at 100%
20-YEAH 12% NOTIONAL GILT
£50.000 sends of 100%

Close High Low Prev

Sept 105-04 105-16 104-05 104-05

Dec 104-15 104-26 103-19 103-21

March 103-27 — ~ 103-01

June 103-13 — — 102-19

Sept 106-13 — — 105-15

Estimated volume 2,701 (130)
Previous day’s open int 2.856 (2.326)

STERLING £35.000 S per E

Close High Low Prev

Sept 1.Z785 1.2790 13760 1-2840

Dec 13806 1.2827 1-2806 13880
March 1.2BSS 1.2880 1.285S 1-2933

Estimated volume 242 (7S)

Previous day's open Int 5.774 (6.919)

DEUTSCHE MAHKS
DM 125,000 S per DM

Clone High Low
Sept 0.3387 0.3370 0-3357

Dec 0.3412 0.3425 0.3412

March 0J346S — —
Estimated volume 53 (75)
Previous day's open int 328 (317)

Prev
0.3390
0.3445

SWISS FRANCS
SwFr 125.000 S per SvvFr

Close High Low Prev
Sept 0-4037 0-4063 0.4037 0.4064

Dec 0.4110 0.4124 0.4110 0.4138
Estimated volume 108 (BOB)

Previous day's open Int 760 (1,366)

JAPANESE YEN Y12-5m S per HOP
Close High Low Prev

Sept 0A01S 0.4087 0.4076 0.4087

Dec 0.4134 0.4146 0.4134 0.4166
Estimated volume B8 (nil)

Previous day's open int 683 (583)

U-S. TREASURY BONDS
8% SI00.COO 32nds Ol 100%

Close High LOW Prev
Sept 66-30 66-30 66-15 65-24

Dec 65-31 66-ca 65-17 65-01

March 6S-12 — — 64-16

Estimated volume 928 (80S)
Previous day's open int 1,188 (1,227)

CHICAGO
U.S. TREASURY BONOS (CUT) 9%
SI00.000 32nds Of 100V,

Close High Low Prev
Sept 66-20 87-00 66-11 66-10
Dee 05-29 66-09 66-20 85-19
March 65-11 65.24 65.03 654)1

June 64-28 65-07 64-21 64-18
Sept 64-16 64-22 64-10 64-06
Dec 64-05 64-11 64-00 63-26
March 63-27 64-01 63-24 63-17
Juno 63-19 63-30 63-15 63-09
Sept — —
Dee 63-06 63-08 63-02 62-28
March 53-00 — — 62-22

U.S. TREASURY BILLS (IMM)
Sim points of 100%

Close High Low
Sept 89.71 89.78 83.66 39.65
Dee 89.37 89.44 89.34 B9.2fi
March 89.08 89.12 89.03 88.97
June 38.84 8806 88.79 88.73
Sept 68.62 88.64 88.57 B8.53
Dec 4S.44 88.46 88.43 33.38
March 38.30 88.33 88.29 88.24
June 88.16 88 20 88.16 88.11

CERT. DEPOSIT (IMM)
Sim paints of 100*4

Close High Low
Sept 83.52 88.56 88.48 88.43
Dee 85.17 88-24 38.00 88 03
March 97.35 87.90 87.80 87.71
June 87.59 e7.70 87.55 87 as

THREE-MONTH EURODOLLAR (IMM)
Sim paints of 100V.

Close Low
Sept 88.08 88.16 88.00 83.02
Dec 87,76 87.84 87.62
March 87.43 37.52 87.34 87.29
June 87.17 87.28 87.05
Sept £6.87 87.06 86.33 86.82
Sec 86.78 86.83 88.76 86.62

STERLING (IMM) Ss per £
Close High Low Prev

Sept 1.2740 1.2785 1.2740 1.2835
Sept 1.2725 1.2300 1-2710 1.2890
Dec 1.Z7S5 1 .2835 1.27BO 1.2920
March 1.2805 1.2310 1.2200 1.2380
June 1-2880 1.2960 1.2860 1 3045

GNMA (CAT) 8%
StOO.0000 32nda of 100%

FT-SE 100 INDEX
£25 par full index point

Class High Low Prev
Sept 108.90 108-50 106.70 108JO
Dec 109.00 108.56 109.00 108.95
March 109.00 — — 106.95
Estimated volume 489 (671)
Previous day's open int 1,025 (878)

Close High Lew Prev
Sept 6742 67-09 66-30 66-30
Dec 66-08 66-15 66-04 66-03
March 65-12 65-18 66-10 65-06
June 64-18 64-22 64-17 64-12
Sept 63-30 64-02 63-30 63-24
Dec 63-13 -

—

— 63-07
March -

June 62-20 — — 62-17

WEEKLY CHANGE IN WORLD INTEREST RATES

LONDON
Base rates
7 day Interbank
3 mUi Interbank
Treasury Bill Tender
Band 1 Bills
Band 8 Bills

Band 5 Bills

3 Mth. Treasury Bills
1 Mth. Bank Bills

3 Mth. Bank Bills

TOKYO
One month Bint
Throe month Bills

BRUSSELS
One month
Three month

AMSTERDAM
One month
Three month

i

Sept. 7 {change;

10 Is

10*
IOK
10.0668
10ft
10Sa
.10 >4

llOft
liau
to*

[6.SB12S
,6.8818$

lift
114

NEW YORK
SepL 7

Unch ’d| Prime rates
—

A

i Federal funds
-lt* . 3 Mth. Treasury Bills
U0.1544 6 Mth. Treasury Bills
Unch 'd 3 Mth.CD

FRANKFURT
lunch til Lomhard

**
. One Mth. Interbank
I Three month
jPAF S

. Intervention Rate
i One Mth. Interbank
jUneh d| Three month

. .MILAN
Unch d One month
Unch d Three month

113
11*
10.52
10.63
11.60

1 + 4

[change

[Unch’d
Unch 'd
-0.19— 0.10
lUnch'

d

l»
|
DUBUN

;
One month

J Three month

S.50
3.675
5.826

jll

lilts

li?S

ji2s*
Il34

hs
Unch ’d

J.DS
1.0S

—4
ts

+ 4

4
no hd

Loodon~-bend 1 MBs mature In tip to 14 days, bond 2 bDts 15 to 33 days, and
band 3 bills 34 to 63 day*. Rates quoted repieeent Bank d England buying or
selling rates with the money market. In other uaufice rates are gapsratty deposit
rates hi the domestic money market and their respective ctiange* daring tire

week. Band 4 hills IIP*.

OEVEM*^

African Development Bank

African Development Fund

THE AFRICAN DEVELOPMENT BANK
CELEBRATES TWENTY YEARS OF SERVICE TO AFRICA

From the humble and seemingly
inconsequential idea mooted during the
First All African Peoples' Conference,
held in Tunis in 1960, the African
Development Bank has today become
the largest Pan-African development
financing institution. This twenty-year-old
organisation has by and large lived by
the mission inscribed in its charter: to
promote economic development and social

progress on the African continent. This
is borne out by the quantity and quality
of the projects it has, together with its

soft loan affiliates, the African Develop-
ment Fund and the Nigeria Trust Fund,
financed and the contribution of these
projects towards the improvement of the
quality of life among the peoples of
Africa.
Owned and managed by the citizens of

the 50 Independent African states until
30 December, 1982, the African Develop-
ment Bank today, counts 23 non-African
states in its membership. The significance
of the entry of non-reglonal nations
into the African Development Bank
lies not so much in the fact that
these countries have helped raise
this Institution's authorised capital from
US$2.7 billion to US$6.3 billion but In the
fact that through the African Develop-
ment Bank the industrialised and
developing countries agreed to put into
practice the much talked about North-
South Dialogue for the good of Africa.
A combination of the successive

increases in its capital base and the
replenishments of its soft loan affiliates

has enabled the Bank Group to signifi-
cantly increase its interventions in the
African economies. Whereas in its first

year of operation in 1967 the African
Development Bank Group could only lend
a mere USS2.3 million, by the end of
1983 the annual operations had reached
USS930.37 million: with the figure
expected to top US$1 billion during 1934.

At the end of the 1983 financial year the
cumulative commitments of the African
Development Bonk Group had reached
US$4.5 billion, covering all sectors, as
follows: agriculture US$1,379.08 million
(191 loans); public utilities USS1.26S.37
million (1S1 loans); transport USS1.14S.77
million (171 loans); industry USSS44.44
million (86 loans): education and health
USS462.13 million (63 loans).

In line with the aspirations expressed
in the Lagos Flan of Action, agriculture
remains the number one priority for the
Bank Group's investment programme.
Under the current 1982-86 Lending
Programme a total of U5S7.3 billion has
been earmarked for investment in the
African economies as part of the ADS
Group's contribution towards the achieve-
ment of the objectives enunciated under
this Plan: with 30% of the resources
earmarked for agriculture, particularly
food production.
However, for the African Development

Bank and Its affiliates, it is not so much
die numbers and amounts of projects
financed that matters. Rather, satisfaction
should be derived from the ultimate
Impact of each project; such as better
health and high productivity resulting
from Its food production, rural water and

ADB President, WUa D. Mung'omba (fating camera), visiting the Nkula Hydro-electric Power protect

health projects; increased literacy and
high national and sub-regional absorptive
capacity resulting from education pro-
jects; increased internal. International
and Inter-continental trade facilitated by
its transport and telecommunications
projects; and in sum, better incomes and
standards of living emanating from Bank
Group activities in the various sectors of
the African economy.

Generally speaking, the gains that
African economies had made in the 1960s
and early 1970s have been seriously
eroded over the past five to seven years,
so that we are starting the next two
decades from an economic base much
weakened by the recession and the
ravages of what seems to be a sustained
period of drought in some parts of Africa.
This has been compounded by the inter-
play between population increase and
the declining trend in agricultural
productivity. The net result has been a
decline in per capita incomes in about
half of our African member countries,
stagnation in a few more and very
marginal growth in others. The external
sector has also been weakened, as Africa
has lost the markets for many of its

products, while Its import needs have
continued to grow. Accompanying these
developments has been the visible
deterioration in the maintenance of plant
and equipment, roads, communications
and power facilities, water supply and
sewage systems, schools, clinics, hospitals

and the whole range of economic and
social infrastructure and this situation
is continuing without bright prospects in
sight.

Many countries have Introduced policy
changes but it would be difficult to say
that these are either widespread or have
sufficient impact and sustainability to
restore long-term growth. It is clear,
therefore, that the situation in the long
term will not improve unless concerted
action is initiated and sustained in critical
areas of policy. These Include the issue
of food security, actions to Improve
income distribution, containment of the
population explosion and the need for
greater and closer co-operation.

In spite of Africa's current economic
problems, the African Development Bank
Group remains convinced that with the
continued support of its member
countries, of which your country is one,
the long hoped-for goal of providing a
reasonable standard of living to every
child, man and woman in Africa Is
attainable within the current generation.

From its Head Office In Abidjan, the
African Development Bank Group will do
its utmost to ensure the ultimate achieve-
ment of this goal.
As we celebrate twenty years ef the

African Development Bank's service to
African development, this Institution
looks forward to the future with confi-
dence and determination to help make
Africa a better place to live.

For further information contact:

Information Division, African Development Bank, 01 BJP. 1387,

ABIDJAN OL Ivory Coast

Telex: 23717, 23263, 23498. Telephone: 33 21 72 or 32 07 11

Dollar finds its way
BY COLIN M1LLHAM

The dollar rose to DU 2.9960
in New York on Friday, and the
level of DM 3 00. which looked
virtually unattainable in the near
term only a week or so ago,

could be breached at any time
today. Although there was very’

little news to spark the sudden
and overwhelming demand for

the dollar last week, the mood
of the foreign exchanges seemed
very determined and almost
entirely one way.
There was some profit taking

on occasions, and the market
also kept a watchful eye on the
central banks, particularly the
German Bundesbank, but there
was no sign of any concerted
action and without this the mar-
ket will continue to have its
own way.
August had been a very quiet

month, with the dollar drifting
around on indications that U.S.
economic growth had slowed, and
thL«i mood continued until New

York dealers returned from their
long weekend holiday last Tues-
day.
On Monday European traders

pushed the dollar higher, on
speculation U.S. dealers would
return as buyers of their own
currency, but trading was thin
and it was not until the follow-

ing day the dollar really began
its surge.

In a fairly quiet week, as far

as statistics were concerned,
there was some disappointment
that U.S. unemployment in

August did not fall below July's
7.5 per cent level, but this had
no real impact on the dollar.

The market is now looking
ahead to U.S. industrial produc-
tion figures, due on Friday, and
the flash estimate of third
quarter gross national product,
to be published on September 20.

Both are expected to show that
the economy continues to grow
quickly, with the GNF figure

perhaps not much different from
the original 5.7 per cent esti-

mate for the second quarter,
which was eventually revised up
to 7.5 per cent towards the end
of July.

U.S. weekly Ml money supply
fell by a surprising STOOm accord-
ing to last week’s figure, but
with the economy continuing to
grow at a fast pace dealers ore
looking for a rise in U.S. interest
rates in the fourth quarter of
the year, and this is the key to
the higher dollar.

A level of DM 3.00 is., an
obvious target, taking the dollar
to its highest level for over lij
years, since the - floating of
exchange rates in February 1973.
Where It goes from there is any-
ones guess, and some dealers
still expect the currency to
tumble, but the difficult trick is
knowing when.

flnNewYork

swc. 7 1 Prev. Mom

FORWARD RATES AGAINST STERLING

Dollir
Spot 1 month

1-2748
3 month
1.2785

5month
1.2827

12 month
1.2963

D-Mark 3.7888 3.7572 3.7180 3.6485
'

French Franc 11.6700 11.6738 11.6853 11.7319 11.8650
Swiss Franc 3.1625 3.1474 3.1147 3.0773 2.9948

Japanese Yen 312.25 311.13 90545 ao9.gr

THE POUND SPOT AND FORWARD BANK OF ENGLAND TREASURY BILL TENDER

Sapt7
Day's
spread CIOBO One-month

V.
p.s.

Three
months

*
p.s.

U.S. 1 -1715- 1.2313 1.2730-1 -2740 0.1 1-0.1 5c dts

Canada 1.6710-1.6780 1.5770-1.6780 0.1B-0.27C dia

Nettilnd. 4.2645-4-2950 4.2700-4.2800 7V1 3«c pm
Belgium 7S.C9-7fi.60 7fi.T0-76.15 par-fic aim
Denmark 1S.74-13.79 IS.TTVIS.TS^ ft-

Ti«ra dis
Ireland 1.2250-1 2280 12270-1.2280 0.1 5-0Alp dim
W. Got. 3.7800-1 .8211 3.8020-3.8120 1*4-1 4pf pm
Portugal 196.80-198.10 196-90-197.75 235-G2Sesc dim
Spain 214.30-215.30 214.50-214.70 55-75pst dis

Inly 2333V2343\ 2333^23344 7-KHIre dis
Norway 10.77-10.81*! 10.79»r 10.80^ 24-Z7 7,ore dis
France 11.63V11.67 11 .664-11 .674 4p*n-\C dis
Sweden T0.82-10.Sfi 70-S1V10 82 1

* 2V^oredta
Japan 312V313*, 313V313V 1.16-1 .06y pm
At: stria 25.65-26.75 26.68-26.74 8V7Ngro pm
Swiu 3.1522-3.1725 3.1575-3.1875 14-1He pm

Belgian rate is for convertible francs. Financial franc 76.82-76.88.

Sin-month forward dollar 0.694.94c dia. 12-month 2^0-2.35c dim.

OTHER CURRENCIES

—1.22 0.37-0.42ds
-1.60 0.67-0.71
4.21 4V4>dim

—0.39 par-3dJc
-0.92 2Y-3i]dla
-2.21 0.54-0. 78dm
8.70 5-4Vpm

-26.14 695-1 666d3
-3.63 160-195da
-4.37 2A-27ds
-2.77 6V7>ads
-0.19 VZVla
—2-98 6V7VJ*
4.24 3 46-3.35pm
3.64 26V24'Jpm
6.88 4V41dim

-1.24
-1.52
4.44

-a31
-0.51
-2.13
5.12

-23-91
-3.12
— 4.35
-2.S8
-0.53
-2.5S
4.35
3.81

6.88

Sept. 7 Aug. 31 * Sept. T l Aug. 31

JElOOmBills on error ClOOm
Total of 1

aDoUoations. i£439.04m
Total allocated -—I £100m
Minimum I 1

accepted bid I £97.485 i £97.518
Allotment nt
minimum !evel...i 19% > 3%

£415m
£!OOm

THE DOLLAR SPOT AND FORWARD
Day’s % Three %

Sept 7 spread Cloeo One month p.a. months p >.

SepL 7
£

Argentina Peso _
Australia Dollar.
Brazil Cruzeiro—
Finland Markka..
Creek Drachma
Kong Kong Dollar,
Iran Rial •

Kuwait Dlnan.KDl.
Luxembourg Fr_
Malaysia Dollar-
New Zealand Dir.
Saudi Arab. Rlyal
Singapore Dollar
Sih African Rand
U.A.E. Dirham....'

Austria...—
[Belgium
Denmark.
France —...

[Germany
Italy ..

Japan..-

97.89-98.99 76.63-76.78
1.5300 1.5400 1.2075-1.3085
8,721-2.737 1 2,130 8,141

7.07BO-7.0936 1 6.1900-6.1920
150.39-150.76 117.65-117.95
10.021-10.031

1
7.8605-7.0535

117.95’ I
91.00’

0.37820 43.37BGS 0.29596 0.88605Netherlands—
76.10-76.15 1 60.00-60.05 'Norway

2.9930-2.9990
!
2.3405-2.3450 Portugal

2.5910-2.5060 1 1.9940-2.0376 Spain -
4.51004.5150

|
3,5290-3.5500 Sweden -

2.7580-2.7640
,
2.1595-2.1610 Switzerland

2.1225-2.(285 1.6665-1.6710 United States-.,
4.6925-4.6980 3.6720-3.67S0 Yugoslavia

£

Note Rotes

26.55-26.66
76.00-77.60
13.7S.15.B7
11.60 11.72
3.78-3.82
2330-2360
311-316

4.264-4.3011
10.70-10.39
193-211
210-216

10.8210.95
5.16 3.18
1.87-1.39
235-260

UKt
Iralandt
Canada
Nethlnd.
Belgium
Denmark
W. Gor.
Portugal
Spain
Italy
Norway
France
Sweden
Japan
Austria
Switz

1.2715-1.2816
1.0355-1.0418
1.3086-1.3140
3.3490-3.3630
53.80-60.05
10.76L-1DB11,
2.3420-2.9345
154.20-154.95
188.00-168-20

1.823V1.8354
8.44V0-48
9-08-9.164
8.474-8.484
244.30-245.60
20-86?,

24620-2.4850

1.2730-12740
1.0055-1.0365
1 -3135-1 .3140
3.3620-3.3830
80.00-60.06
10.814-10.81*
2.9835-2.9845

164.45-

154.95
188.00-168.20
1-8344-13354
8-47V8.48
9.15sj-9-18

8.4SV8.49L

245.45-

245. 55
20.89-20JM
2.4840-2.48GO

0.11-0. ISc die
0.08-0.04c pm
0.01 -0.08c die
1.56-1.53c pm
5-3c pm
I.OO-O.SOoro pm
1.59-1. 54pf pm
170470c die
3040c dis
4.40-4.901 Ire dis
0.7D-U0ara dis
0.854.86c pm
0.85-T.Store dis
1.14-1 .lOy pm
fUXMLSQgro pm
1.55-1 .44c pm

t UK snd Ireland are quoted In U.S. currency. Forward premiums and
discounts apply to the U.S. dollar and not to the individual currency.

Bolgian rata Is tar convertible francs. Financial franc 60.32-60.37.

CURRENCY MOVEMENTS CURRENCY RATES

* Selling rates.

EMS EUROPEAN CURRENCY UNIT RATES

Ecu
central
rates

Currency
amounts

gainst Ecu
September 7

*/• change
from

central
rats

V. change
adjusted for
divergence

Divergence
fim'il %

Belgian Franc ... 44.9003 45.1231 +0.50 +0.50 -1-1.6447

Danish Krone ... 8.14104 8.13271 -0.10 -0.10 ±1.6425
German D-Mark 2^4184 2^4126 -0.08 -0.03 ±1.0642
French Franc ... 6-87456 6.87952 +0.07 +0.07 ±1.4062
Dutch Guilder ... 2.52595 2.52825 +0.09 +0.09 ±1.4964
Irian Punt ...... 0.72583 0.724893 -0.11 -0.11 ±1.6699
Italian Ura 1403-49 1380.47 -1.64 -1.64 ±4.1505

Sept. 7
Bank of
England
Index

Morgan
Guaranty
Chang eve

77.6 —18.7
U.S. dollar-.. 139.4 + 26J3

89.2 -3.6
Austrian schilling. 312.5 r 3.0
Belgian franc 09.4

76.8
Deutsche mark-— 128.3 + 0.4

141.4 + 8.7
112.8 + 3.1
64.6 —10.3

Ura 47.3 —18.4
Yen — 155.1 + 11.3

Sept. 7
I took I Special
1 rate 1 ^rawing

X 1 Wants

Morgan Guaranty changes: average
1980-1982- 100. Bank of England Index
(base average 1S7S-IOO),

- 11.766967
9 l 1.00876

18.39
419 >30.9098

11 (50.1649
7

;

10.6481
4ft 2.98590

0.890181
0.764861
0.987500
16.7418
46.1231
B.1SB71
2.24186
2.68888
6.87998
1380.47
184.718
6.37719
186.793
6.39718

,
1.06316
80.5491

18i« JO.96601S
i
0.784893

Storing-
U.S. .....

Canadian 8-[
Austria Sch
Belgian Fr..
DanMil Kr....

D'mark
Guilder..
French Fr....|

Ura.
Yen.
Norwgn Kr.
Spanish PtaJ
Swedish Kr
Swiss Fr
Greek Dr’oh!
Irish Punt....

•C3/SDR rate for Sept 6; 1.31516.

8
Oft
16k
9
8
hr
9
4

3.86930
9.18690
1843.06
1246.109
18.80974
1169.019
8.83936
2.48542

Surapoay
Currenon

Unit

20ft
)
1 18.330

EXCHANGE CROSS RATES

j
Sept 4

(

Pound Sfrfing UJ9. Dollar Deutsche m'k ! 5 uii Swiss Franc Dutch Guild Italian Ura (Canada DollarBelgian Franc

Pound Sterling
U.S. Dollar cue's

1.274
1.

5.BOB
8.084

312.8
845.5

11.67
9.158

3.163
8.465

4.875
3.S53

8334.
1836.

1.078
1.317

70.13
60.03

Deutschomark
Japanese Yen 1,000

0.253
3.197

0.335
4.078

1.

18.17
82.19
1000.

3.067
37.31

0.831
10.11

1.184
13.67

613,4
7463.

0.441
5.564

80.01
843.4

French Franc 10
Swiss Franc

0857
0.318

1.091
0.403

5.860
1.205

868.0
98.89

10.
8.690

8.710
1.

8.563
1.358

8000.
738.0

1.437
0.530

65.83
84.07.

Dutch Guilder
Italian Ura 1,000

0.834
0.428

0.808
0.640

0.800
1.030

73.16
154.0

8.730
5.000

0.740
1.355

1.
1-032

540.0
1000.

0.398
0.719

17*1
38.68

Canadian Dollar
Belgian Franc 100

0.596
1.314

0.759
1.673

8J368
4.998

180.4
410.0

6.957
15.33

1.BB5
4.154

8.548
5.6X6

13B1.
3066.

1.

8.804
45.38
100,

SepL 6 Sterling
U.S.

Dollar
Canadian
Dollar

Dutch
[

Swiss
Guilder

;
Frano D-mark

French
Frano

Italian
Ura

Belgian Frano
Conv. Fin. Yen

Danish
Krone

Short term _...

7 days' notice—
Month -

Three month*.
Six months-.
One year.—.....—

.

101*-10Si
lOlg-lOS*
1O|*-1OT0
10Tg 10»
lOTelOft
ii-li

ll>i-H9a
ll*a-ii*«
11*4 -HT)

IITb-18
181s 12U
186*1834

18t*-18*a
1 134-121*
12-18*

12*-183s
1Z*-183*
I87*-13rV

ip® i 8%
» 4ia -3

6*64 I 4ft-4j»
6*-6ft 5-6)*

5H8ft j B*-5*

0ft6a*
614-53*

64-Wr

IOSb-IOT*
103*-107*
1070.111,
IU4-IUI
HTg.181*
1834-13

141*-15ft
14+S-1&I*
1438-151*
141*153*
153* 1534
151|-163*

ll-llft
11-lUa
ll lift
li-lli*
ll-lli*

1U*-1S

111*1138
111*111*
111*113*
ll-llft
ll-llft
ll-llft

»at
iss
ISIS

llft-18
llft-19UWSI
lUa-18
llft-iaft
lBft-125*

EURO-CURRENCY INTEREST RATES (Market closing rates)

Asian G (closing rates in Singapore): Short-term 11V11Ti per cent: seven days 11uii-11 1,u per cent: one month n**ifc-1 1*“** par cent; three months 12-12*« psr

cent: sis months 12*i»-12*u par cent; one year 12V121
, par cent. Long-term Eurodollars; two years 13V13H per cent: three years 13V13*a psr cent: lour yasra

iSVI^u per cent; live years U'n-IS 11* per cent nominal closing rates. Short-term rates are call lor U.S. dollars and Japanese yen; others two days' notice.

MONEY MARKETS

London nervous, but improving
Interest rates moved nervously
on the London money market
last week, as dealers tried to
judge the impact of Britain’s
industrial problems and the
strong dollar. Attention focused
on the dollar/sterling exchange
rate, and the fall of the pound
to successive record lows against
the U.S. currency. This tended
to disguise the fact that sterling
was performing much better
against Continental currencies.
The pound benefitted from the
fact that the main attack of
those wisihiag to buy dollars was
against the D-mark, and this
dragged down all the other
members of the EMS, plus the
Swiss franc which tends to keep
on a fairly steady level against
the German currency.
The industrial scene looked

slightly more encouraging at the

end of last week than on the
previous Friday, as dockers'
leaders struggled to keep the
ports strike credible, while talks
were again promised to try to
settle the pits dispute.
This was not much for the

market to feed on, but coupled
with a growing feeling that
sterling was not under as much
pressure as the rate against the
dollar made it appear, led to a
gradual easing back of London

FT LONDON
INTERBANK FIXING

interest rates.
Another major factor was the

attitude of the authorities and
the obvious wish of the Govern-
ment to see UK interest rates as
low as possible. The August
money supply figures were
regarded as mildly disappointing,
but not enough to change the
minds of those who feel interest
rates are only held at present

MONEY RATES

levels because of high U.S. rates,

and not on account of the
domestic economy.
The Bank of England was

quick to endorse the present rate
structure by early intervention
on Wednesday, as money market
rates moved up, when the pound
fell to a record low against the
dollar.

Further early assistance at

unchanged rates on Thursday
and Friday helped to keep the
market calm, but by then the
initial mood o fpanic had sub-

sided, and rates drifted back a
little. Any improvement remains
dependent on the industrial
situation and sterling's aUVty
to hold steady against curren-
cies in general, even if it must
give ground to the dollar.

Spot 181.8705-lJti15jS1.3BlS-1.eu&
1 month o.u-0.13 dis I0.18 0.19 dia
8 months 0.390.42 dia 10.37-0.41 tile
12 months JgS5-B.35 gt fg.20-g.3Q dig

Forward premium* snd discounts apply
to the U.S. dollar.

Sept. 7 Frankfurt Paris Zurich Am st*dam Tokyo
j

Milan
j

Brussels Dublin

Overnight-.
One month
Two months. ....

Three months
Si* months.
Lombard
ntervantion

9.&-6.S6
5.50-5.75
6.70-5^9
5.76-5^0
fi.90-6.10
6-6

11
UrirllA
ll-llft
ll-llft

lift lift

Ti

2-3
4ft 4fl*

4-V4T0

6-6 ft
0ft~6ft

as
6ft

6-90136 , 17- 173* '. 8^05
6.40685

|

17-173*
j llft-lls*

5-2*185 174-173* 1 ifllft

—
j

^ 11JIU

llft-llft
181* 18ft
ISft-lB
13-134

Uft-lSft

LONDON MONEY RATES Discount Houses Deposit and Bill Rates

*iSa4
7

Starling
Certificate
of deposit

Interbank
Local

Authority
deposits

Company
Deposits

Market
De posits

Treasury
(BUY)

Treasury
l8elD

Eligible
1 Eligible

Bank
;
Bank

(Buy)
j

(8eH)

JFlTIO
Trade
(Buy)

Overnight-
8 days notice—
7 days or
7 days notice...
One month
Two months....
7hree months
Six months
Nine months ...

One year .........

10ft 10ft
lOfi ioi*
lOft-lOft
lOft-lOSa
10ft 103*
lOfrlO*

10ft- 14

lOiTioft
10ft 10ft
joft.ioil
107*11
10ft 11A
10ft in*
10H-UA

101*

10ft- 101*

lOft-lOia
103*
107*
107*
107*

11

2 Oft -10ft

107*^11
12
llrh
lift

10-11 ft

X04~io»a
10ft

10 ft- 101,
10-101*

»
10ft

10ft.
lOft
10

10a ,iotHLOft
IDS

,

iOft
10.+ 10ft

10*

11*
•10S
iort
11

IF

mft

!H» 1
1

:-L

IToo Accepted
]

1 rate of disoountj 10.0876%; 9.9673%
Average .

rate of discount* 10,0668% i 9,9384%
tarerage yield... - 10.88% I

10.1%
[Amount on offer I

1

at next tender- £100m ClOOm

-1 J2 0-37-0. —1.24
0.69 0.2&-0,15pm 0.78

—0.32 0.06-O.11da -0.2B
5. S3 4.66-4.520m G.E2
0.80 17-14pm 1.04
0.84 3.00-2.50j»n 1.02
6.32 4.73-4.69pm 633

-24.82 G00>1250da -22.6?
-240 M-lOOds -2.14
-3.08 14-14.7SdS “3.14
-1JS 2.40-2.90da -1.26
0.88 1.70-1.30pm an

-1.55 2.l5-2.65ds -1.13
5.48 3.44449pm 6£7
4.92 28.50-24.50pm 4J»
7.27 4.38-432pm 7.06

.n * » r

Urjis

o.i.,

bi.

LONDON INTERBANK FIXING
(11.00 a.m. September 7i

3 months U.S. deters

bid 11 IBrIB offer 181MB

8 months U.S. doltore

bid leblfl ! offer 18GM0

Local Auth.
negotiable

bonds

Local
Authority
Deposit*

Finance 1 8 Cert
House ' of

Deposits; Deposits;

SDR
Linked

Deposits

EkCU
Lined
Occulta

One month lift-11- _ 103* j-8 11.7 934.10 9ft-Bf»Two months.— Uft-ll — 104 11.B 11.7
Three months- iift-11 — 107* 11.65-11.76
Six months ll-ioft — 11 llA-IZJb lOi&lOt! 10-10ANina months-.. lift lift — 11* 12.M2J
Ono year
Two years-

llft-llft
lift

11* ia.«-ia.6s 1031-107* 10*- 10ft

Three year*,,... —a lift — — __
Four yearn. 114
Five years- — 1134 — — — —

The filing rates are tbs arithmetic
means, rounded to the nearest one
sixteenth, of the bid and offered rates
(or SiOtn quoted by the market to
five reference banks at 11 am each
working day. Ths banka are National
Westminster Bank. Bank of Tokyo,
Deutsche Bank. Benoua Nationals da
Parle and Morgan Guaranty Trust.

ECGD Fixed Rata Export Finance Scheme IV; Average Reic of Interest period
Auguai 8 to September A 1984 (inclusive).- 10.806 par cent. Local authorities and
"nance houeas aoven days’ notice, others seven days' fixed Finance Houses
Sate Rate (published by the Finance Houeas Association): 11», par cant from
September 1 1984. tendon and Scottish Clearing Bank Ratea lor lending 10*j per'
cant. London Deposit Rate for sums at seven days' notice 7V7*z par cent.
Treasury Bills: Average tender ratBs ol discount 9.3324 per cent. Certificate* Of
Tax Deposit (Sense 8). Deposit £100,000 and over halo under one month 11 par
cent; one-three months ll par cent; three-six months 11 per cant; six .nine
months in* per cent; nlne-12 months 11 >j cer cent. Under £100.000 10>j per cent
(ram August 13. Deposits hold under Series S 10*4 per cent. The rates (or all
deposits withdrawn tar cash 7 pec cent.

NEW YORK (4 pm)
Prime tare 13
Broker loan rate 12*i
Fed funds 1ft
Fed funds at intervention ... H,

J*

Treasury BIHi

One month 10-00
Two month 10-*
Three month W-SJ
Six month ...............I.'......- 10.53

One year

Treasury Bands
Two year
Three year
Four year 7®^**

Sevan yeer
10 year
30 year

5 -.

-- 1


